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THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 






ALLIANCE 
BANK OF SIMLA, L™. 


Head Office—SIMLA, wend ie 
: Authorised— Rs.1.00. 
— issued— Rs. 88.08.000 
Reserve Fund—Rs. 40.00.000 
Branches in all the principal Towns in India. 


THE 


COLONIAL BANK 


Established in 1836. 


Sanctioned by Royal Charter and under the 
Authority of Parliament. 








SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


Deposits RECEIVED, DRAFTS ISSUED, fetewibel Capital - -  £3,000,000 CURRENT and DEPOSIT ACCOUNTS 
lasses up Capital - - . £900 
Seeking bustaees conducted. — Reserve Funds |. ($375,000 £16,209,043 


HEAD OFFICE: 
29, GRACECHURCH STREET, E.C.3. 


London Agents: 
Messrs. BOULTON Bros. & Co., 
39/41, Old Broad st., E.C.2. 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 






























" aed Bence ay bnaies, wes Atsien, How Cities of the World. 
orrespondents : ork, Hull, Liverpool and Manchester. Cheques Issued on all Banking points in 
Barclays Bank, Ltd.,168, Fenchurch St.,E.C.3. : — 
i & Parrs Bank, ced. may 
aoatee Cosas en aan. EC... Shipments of Produce Finan . Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
NATIONAL BANK OF INDIA, DEN NORSKE CREDITB ANK Scandinavian mennend Bonds and: other 
LIMITED. securities Purchased and Sold. 





CHRISTIANIA, NORWAY. 


Established 1857. 


(Bankers to the Government in British East Africa 
and Uganda.) 
HEAD OFFICE: 26 BISHOPSGATE,LONDON,E.C,2 


TelegraphicAddress: “Bankonord, Led, Lendon.” 
Telephone : 3290 London Wall (4 lives). 





BRANCHES: Branch: ARENDAL 

Calcutta Cochin (8. India) Newera Eliya Capital Kr. 32,000,000 London Offices: 
Bomba Chittagon: Zanzibar P ae a phy . ¥ - 
Medras. mee . pombe | Reserves ... ose ... Kr. 29,000,000 41, 43,45 & 47, Bishopsgate, London, E.C. 2. 
Karachi Mandalay Nairobi PRINCIPAL LONDON CORRESPONDENTS: Se Aree ee ne ee ee ae oe a 
Cawnpore Aden - Point — | Kenya Messrs- C. J. Hambro & Son. 
— tsar Colombo Entebbe { Colony || The London Joint City & Midland Bank, Ltd. 
Delhi : Kandy Kampala The National eee a: Gee Bank of 8 a 
Tuticorin Jinja The British Bank of Northern Commerce, Ltd. 
eppeoeainnm, } Tanganyika Territo 
Tanga snganyee ey. The Bank undertakes collections on Norway, 

SUBSCRIBED CAPITAL .«...-- £3,000,000 receives Deposits and opens current accounts. 

PAID-UP CAPITAL. ..++++++ +» -£1,500,000 Purchases and Sales of Stocks and Shares 

RESERVE FUND .«..-.eeeeee £2,000,000 effected, and every description of banking 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, suatanaa &-eene, 


Capital, £2,000,000 Reserve Fund, £3,000,000 


Agencies and Branches : Amritsar, Bangkok, Batavia, 
Bombay, Calcutta, Canton, Cebu, Colombo, 
Cawnpore, Delhi, Haiphong, Hankow, Hong Kong, 
lloilo, Ipoh, Karachi, Klang, Kobe, Kuala Lumpur, 
Madras, Manila, Medan, New York, Peking, Penang, 
Puket, Rangoon, Saigon, Seremban, Shanghai 
Singapore, Sourabaya, Taiping (F.M.S.), Tavoy 
Tientsin, Yokohama. 


aa Corporation buy and receive for collection 
Is of Exchange, grant Drafts payable at the above 
ies and Branches, and transact general Bank- 
business connected with the East. Deposits of 
oney are received for fixed periods at terms which 
may be ascertained on application; interest payable 
-_ “yearly, 30th June and 3ist December. 


business transacted. 


Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Swedan 





R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


lasurance-Brokers 


Head-Office Rotterdam 


Brancues: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM (for insurance cnly) 


DOCUMENTARY CREDITS 


Collection of clean and documentary 
items throughout Holland. 


All kinds of insurance by special departments. 


CAUTION. 
LOST BILL OF EXCHANGE, 
£50 REWA 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 














THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Rs.12,00,00,000.0.0 
Subscribed Capital. Re. 7,58,73,150.0.0 
Paid-up Capital . Rs. 1,51,19,321.0.0 
Reserve Fund e Rs. 5,00,000.0.0 


Missing from a Banker’s office in Paris on or about 
10th June, 1920, one Bill of Exchange for £37,551, 
payable 3lst August, 1920, drawn by the Société 
Maritime et Commerciale du Pacifique on and 
accepted by a Bank in Marseilles, France, payable 
ata Bank in London. Bankers, Money Changers, 
Brokers and others are HEREBY CAU'TIONED 





SWISS BANK 
CORPORATION 










43, Lothbury, against a with or a the same. = Head Office :—BOMBAY. 
ss they are hereby requested to communicate this . 
London, E.C.2, caution to their Provincial and Foreign Branches. aes pen = oy 
Duplicate copies of this Caution may be obtained F 


London Committee: H. Guedalla, Fisq., 
R. Tilden Smith, Esq., H. Treble, Es4. 
EVERY FACILITY OFFERED FOR GENERAL, 
INDUSTRIAL AND EXCHANGE SANKING 

WITH INDIA. 


Bills on India Negotiated. Deposits Received. 


from the undermentioned. 
Dated this 28th day of June, 1920. 
Information to be given to Messrs. Michael 
Abrahams, Sons & Co.,5 Tokenhouse Yard, London, 
E.C.2, and 23 Rue Taitbout, Paris, Solicitors, by 
whom the above Reward will be paid on the restor- 
ation of the Bill of Exchange, and the possession 
thereof (if any) being satisfactorily accounted for. 


Capital and Reserves: 
£6, 120,000. 
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Insurance. 


PRUDENTIAL ASSURANCE Co., Ltd. 


Your family depends upon your 
income while you live. 

Why not secure that income for 
your old age and for your wife after 
your death by means of a 


Prudential Continuous Income Policy ? 





REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office : _OxFoRD 8r., MANCHESTER. 





For the year ending December 31st, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


BRITANNIC 
ASSURANCE 60., LTD. 


(Estd. 1866.) 


Annual Income £2,200,000. Total Funds £5,500,000. 
Total Claims Paid £14,500,000. 
All classes of Life Assurance business trans- 
acted. Attractive Up-to-date Tables. 





ONDON AND MANCHESTER 
ASSURANCE Lp., 50 Finsb eames 
London, E.C.2. Premium neome exceeds £ 1 000,00. 


#,500,000, An 
n 
be obtained on applica: 





BASS, RATCLIFF & GRETTON LTD. 
Notify that the TRANSFER BOOKS of their 
Ordinary Shares will be CLOSED from the 16th 
August to the 30th August (inclusive) for the 
preparation of eee Warrants. 

August, 1920 


UNION BANK OF CANADA, 
CAPITAL STOCK REGISTERS. : 


Notice is hereby given that the REGISTERS of 
the above Stock will be CLOSED from the 16th 
August to 3lst August, both days inclusive, for the 
preparation of the Warrants for the quarterly 
dividend due Ist September, 1920.—For the Union 
Bank of Canada, 

J. WILSON, Manager. 

6 Princes street, London, E.C.2. 

7th August, 1980. 


FOR SALE BY AUCTION 
AT THE WOOL EXCHANGE, COLEMAN 
STREET, LONDON, E.c, 
by the Committee of London Wool Brokers, 
on behalf of the Director-General of Raw 
Materials, 
at the  P”’ Series, 
commencing 24th August and closing 3rd Septem- 








r, 1920, 
about 90,000 bales COLONIAL WOOL. 
Catalogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers, 
42, Wool Exc hange, LONDON, E.C. 


AX.2 Old- established London Danes 


requires weekly contributions on Banking. 
Writer must be well informed and have personal 
associations with the leading institutions. Write 
full particulars to “Banking,” c/o J. W. Vickers 
&Co., Co., Ltd., 5 Nicholas TAd., 6 Nicholas lane, | E.C.4, 


‘THE THREAT 
PROTECTION. 


This pamphlet, which is a collection 
of recent articles from The Economist, 
on Imperial Preference and the Danger 
of a Tariff, should be read by all 
who are interested in preventing the 
threatened revolution of our Fiscal 
System. 


PRICE 4d. POST FREE 5d. 


Published by The Economist, 
3, Arundel Street, Strand, W.C.2. 
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THE UNION BANK OF SCOTLAND, LIMITED, 


GLASGOW: 191, ae. STREET. 


This Bank is closely associated with THE BRITISH 
SPECIALLY Y ORGANISED FOR ALL FOREIGN BUSINESS, and represents them at all the 


At London Office Current Accounts and other business onducted on the usual terms of London Banks, 
Deposits received at interest. 


London, E.C.3., 
Offices in Scotland. 
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THE ECONOMIST. tAug. 14, 1 1920, 


ESTABLISHED 18. 


UBSCRIBED CAPITAL -_— - 25,000,000 

He CAPITAL - - - £1,000,000 

RESERVE FUND - - - 21,000,000 

DEPOSITS - ef ye ° ex) £31,307,229 
. . Head Offices: 


EDINBURGH; 64, GEORGE STREUT. 
th 159 Branches throughout Scotland. 


LONOON OFFICE; = CORNHILL E.C.3 JOHN ALEXANDER, Manager, 


Every description of HOME AND FOREIGN Banking a transacted, 
Letters of Credit on all places abroad, and Cable remittances 
Duties of Trustee and Executor undertaken. 


OVERSEAS BANK LIMITED, 51, Lombard 


NORMAN L. HIRD, General Manager, 





BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £5,500,000 Subscribed £2,779,988 


PAID UP. 
Four per Cent. Guaranteed Stock sei see 
“A” Preference Shares issued to N.Z. Government 
“B” do. do. do. do, do, 
Ordinary Shares, £6 13s. 4d. each, fully paid 


£529,988 
500,000 
250,000 
__1,600,000 


£2,779, 988 
Reserve Fund and Undivided Profits ... .. 82,646,520 


London Office: 1 Queen Victoria Street, E.C. 4. 


Issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
being phenomenally high. New Zealarcd, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 
of Thirty Millions Sterling. 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total yied of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements end Buildings, and 
is empowered under the new “‘Housng Act’’ to set apart Crown Lands and 
make advances up to One-and-a-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 
State owned and o- erated. 

To those desirous of making a home in the new country New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 
and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 
Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 









ANDRESEN’S BANE 
Aktieselskab, 


COMRISTIANIA. wWwOoORWAT 
(Late N. A. ANDRESEN & CO., established 1809). 






CAPITAL and RESERVES - . 
Fully paid up. 


Kr. 50,000,000.00 






TRANSACT BANKING BUSINESS OF EVERY DESCRIPTION 
COLLECTION OF BILLS, 
LETTERS OF CREDIT ISSUED, 


etc, 







Correspondents all over Scandinavia and in all the principal places 
abroad. 
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A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol. XCI. 


Bergens Kreditbank 


Bergen, Norway. 











Branch in Saude. 


GAPITAL & SURPLUS, KR. 72.000.000,— 


LONDON AGENTS 


THE BRITISH BANK OF NORTHERN COMMERCE LIMITED 
AND 
BARCLAYS BANK, LIMITED. 


Every description of Banking business 
transacted. 


BANCO NACIONAL ULTRAMARINO. 
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BANCA COMMERCIALE 
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Capital (fully paid) Lire 260.000 000 
e Funds 


** oe ee oe 1 30,000,000 
Deposits . Hee ae Se s» 3,961,000,000 
Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 
noies in NEW YORK and CONSTANTINOPLE. 
©s - BANCA COMMERCIALE ITALIANA (France) 
aanca o arseilies, Menton, Nice, &c. 
OMMERCIALE ITALIANA & BULGARA, Sofia. 


Ww Manager; E. CONSOLO. 
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12, Waterloo Place, Regent Street, 8.W.1. 
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THE MONEY MARKET. 
Ix the early days of the week fears of a rise in Bank 
rate were prevalent enough to keep the market rate firm 


— 


at 6} per cent., but later on the impression grew that 
international complications were likely to stay the turn of 
the screw, that Treasury bills were being taken up more 
freely, that Ways and Means advances were consequently 
being paid off, and that currency was coming back from 
circulation or being sent in by the banks to ease the 


and orm tate of the London Joint City and Midland Bank, Limited, | | PC sition. The returns published on Thursday confirmed 
o Aires, Ric, an Paulo, Banton, Peroambuce, Bahia, 8 these hopes, and though the Bank of England’s figures 
Very descript: . . . ~ ° ga ° ; : ‘ 

SPECIAL pactina of Banhing business transacted and are still, in spite of the improvement, far from ideal, 


ES AFFORDED TO ANGLO-ITALIAN TRADE. }} the announcement of no change in Bank rate was fol- 
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lowed by a keener demand for bills, especially those of 
short currency, at easier rates. The continued abundance 
of money was rather puzzling (like so many other things), 


in view of the reduction in the Bank’s holding of secu- 
rities, 


168, about 2 marks above last weck’s q ion, ang 
futures are quoted unchanged at about } mark month 
below the spot price. With the exception of : 
which has moved slightly against us, and Sw; Madrid, 


which is almost unchanged, the majority of itzerland, 





. tx 

changes have gone in our favour. Amsterdam, at 11.00, 

“ ~ * * ___ J is Some 10 points higher, while forward florins are still 

ae ead rie 93| Previous Rate | quoted at about 3 points per month below spot. In thy 

“So.” ‘oo. Jay 50 Jug 3, and Date i cosidiinardinh exchanges the most striking movement ; 

| sce Delage that of Norwegian kroner, which —- a Up from 
Sr ee ee 8 to 24.13-17, partly on account of the continued 

| Apl. 15,20) | 23-58 to 24-13-17; Mier +g Berane aay # 

Bank Rate prsesssesseen| T Soe A fact 15/20) | certainty as to the financial situation in Norway, ang 

Discount ) Call sGniniees stan 5 5 5 —/4 (Apl. 15, '20) | partly, it is said, through transactions by Norwegian ship- 

Houses | Notice ........, 5 | 5} 5 Apl. 15,'20) | awners. Finnish marks, at 115-120, as compared with 

Ena ry me - sae’ eatin et / : as 5¢(Apl. 15, '20 110 a week ago, have continued to depreciate in value, as 

arket ra n — 


also have Austrian kronen (700-720 as compared with 673) 
Silver has fluctuated during the week, largely in connee. 
tion with the American exhange, being about 4d higher a 
the end. Shanghai, at 5s 9d, Is unchanged, Hongkong 
1d lower at 4s td. Rupees have moved, again slightly in 
our favour, being 4d cheaper at 1s 10}d. 


* * * * 


The Bank return showed decreases of £40,000 in the 
stock of gold and £961,000 in the note circulation, and a 
consequent increase of £921,000 in the reserve. Govern- 
ment and Other Securities ran down by 8 millions and |! 
million respectively, and so the total edeposits were 
8 millions lower, most of the decrease being in 
Other. There was a reduction of 43,287,000 in the 
circulation of Currency Notes, which, — including 
£6,187,700 for notes called in but not yet can- 


* € * * 
A SUMMARY OF NATIONAL FINANCE, 
Frxanciat Year, 1920-21 (to date) April 1 to August 7, 1920, 








£ £ 
celled, amounts to £.363,393,300. The reserve of | Total spent ....---- ry aetehone ey wae 
gold and bank notes is unchanged at £/47,100,000, so that | Dec. in balances .... daca : a 
the fiduciary issue is now £.316,293,300, or £.4,306,700 i. 359,891,548 | er 359,891 548 
below the maximum. 


x * x * 
The following table shows Public Income and Expendi- 
ture for the week ended August 7, 1920 :— 


Granp Torar—August 1, 1914, to August 7, 1920, 
£ 


£ 
Total spent ...... 11,563,166,593 Raised by revenue 4,4548409% 
os. teieame ve 2,039,748 Net borrowings .. 7,106,285911 



































‘? pcp aay ene 
4 Total ........ 11,561,12686 
REcEIPTs. Min. £ EXPENDITURE. Min. £ Total ....++++ 11,561,126,845 : “él, 
EE  cateiuns ohuhis 18638 | Supply Services ................ 13436 Estimates for Frxanctau Year, 1920-21. 
Taken — Exchequer balances — Interest on Debt................ = £ 
Amount borrowed .............. SPEED cinsdsendedesdendandes 010 iittala eS csanes 1,418,300,000 
20°725 20°725 Estimated expenditure.........+++ee++++ 1,184,102,000 
"hese operations increased the debt by a sum of ede Glee oo. cin cecceeee 234,198,000 
£:2,000,608, and caused the following changes, which are * Including special receipts, £310,756,000. 
reflected in our table of National Debt given in another is » e * 
column :— a Sl Loans to ALLIEs and Domrioys. 
n. & Min. illi q 
ioe ees. beeseesess, 0c D pean pk pebnseseus — 11561 i ae £) os 
ational Savings Certificates + 100) Surrenders of Bonds, &c..... — 138 | 
Bank of England advances... + 13000 Advances Advances | Advances Advances Teta sbnaes 
Advances by Public Depart- Ang. 1,1914, ,O2"ing During = _ During ugust, 
PD sen wenasasbccencvsss + 1500 Mar. 31, Financial Financial Financial 1914, to 
i to 317 ’ Year | Year Year March 
+ 14870 — 12869 1917. 1917-18. | 1918-19, 1919-20. 1990. 
Property and income-tax brought in £,6,413,000, OE React ......,| “7 OT 3 | —5i a 
Customs and Excise contributed £ 3,590,000. Excess | Allies ......00...; 827 505 os | 
profits duties brought in £/4,762,000, and special receipts Total ....... 94 «83~—Ss«OSD 213 uly 1,850} 
under Miscellaneous amounted to ‘1,619,069. The float- (Million £) | 
ing debt was increased by just over £3 millions. — - $$, 
e * » * ae i 3g 3: Bye oe Be "6 é 
: ; oo — — | cS a - x2 
In spite, or perhaps rather as the result, of the obscurity g a= 3° d= s" | a7 19? 12 
of the political horizon, the more important exchanges | _ —_$$ —$ — T ml = S 
show little change on the week as a whole. Business in peers = poesesnosseees =I = = % | = 0, 9 8 
general has been dull, the volume of dealings being much 1% War Stock .......... | 9) 8 63 | S| ¢) 3 8 
smaller than that to which we have been accustomed in the Shox Wer amek | ;. | ee }1,962 | 2,091 2,068 | 2,047 = .< 
last few months. New York vesterday at 3-634 was |e National War Bonds leet al foe | 626 1,636 vod pitt 
. " - - ~~! M cccscecs oe . ee vi 
slightly more favourable to London thaa a week ago, and | & 4 Siteiienie ccccee. nail 360 oH 
Paris at 50.30 almost exactly the same. At the same time, 3 Teena ae *orresees ‘is | ‘71 | 464.) 973) 957 {1,107 |e 
although rates have ended the week much as they began, | © | Exchequer Bonds | 67) 30) sy | 367 | 25. aM 
quotations have been very erratic, the dollar having at s Wor Eenentinns Cams... | 1: | a he si {asia [a 
times been over 3.70 and then again not far short of 3.60. Rey soarervness ees ih 1 a et a “8 | st f 
Owing to the continued tightness of money in America, Temporary Advances ..... 1) .. | 217 | 192) 455| 245) 98 TP 
there has been a considerable offering by New York of 654 1,105 | 3,854 5,841 | 7,435 8,035 as 
spot sterling against the purchase of forward, with the | Other Capital Liabilities ....| 57. "57 |" 53 _ Oy) a 
result that the spread between spot and futures has] otal Liabilities............. 71 | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7,882 “ 
rrr one 7 esha. he a mag ie va * Excluding bills held as collateral for loans payable abroad and included 
month above spot. nt whole, however, the value of } External debts. Movemet! 
. > : . POS E FLOATING DEBT. 
sterling has been favourably influenced by the excellent ITION OF TH week ended 


stowing of the July trade returns, and by a growing im- 


, 1,2. 
Ways and Means Advances Aug. 9, °19. oS Aug.7, = “7 
pression that satisfactory arrangements are being made 


Outstanding— 


+ 
: Advances by Bankof England .. 193,500,000. . Bath tog (58.250000.. + 
by France to meet its share of the Anglo-French Loan. Se: Cy 00... GOL OE.» *. 
cue rast, athough foc a short time it fell to slightly below | os suse pets........ASSSDESDD ANSI iO 
50.00, has on the whole moved within narrow limits, and Ee en nrenrs : 
up to the present the market has remained surprisingly in- * * 


different to the possible results of the action of the French 
Government in recognising General Wrangel. The spread 
between spot and futures remains unchanged at about 15 
ccntimes per month below the spot quotation. Berlin, 
after weakening to slightly above 170, is back again at 
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~ AvGusT 1oTH.—Premier’s statement on _Russia and 
Poland. Bolshevist peace terms announced in Commons. 
Turkish Peace Treaty signed. : 
AvueusT 11TH. k vench Government recognises General 
Wrangel’s administration in South Russia. Russians 
within 35 miles of Warsaw. Mr Chamberlain announces 
decision to end bread subsidy before the end of the financial 
year . : ‘ 
“ AUGUST 12TH.—America refuses to recognise Soviet or 
to agree to the dismemberment of Russia. Excursion 
trains resumed. Higher goods rates announced for Sep- 
tember 1st. Delegates of Miners’ Federation decide to 
pallot on strike for 2s wage advance and reduction in price 
of coal. 



































THE INTERNATIONAL TANGLE. 


Pusiic opinion has not been very greatly perturbed by 
the international events of this week, centred round the 
question of Poland, because it has generally regarded them 
as silly rather than serious. Certainly we and our French 
Allies have between us provided a sorry spectacle by hold- 
ing prolonged conferences concerning a highly important 
matter, arriving, according to the Prime Minister, at 
“complete agreement,’’ and then taking inconsistent 
action. Whether this was owing to misunderstanding 
or bad temper, the fact that it happened is 
equally deplorable, and gives much justification to 
the Bolshevik Government’s mistrust of the Western 
Powers. At the same time, the difficulties that have 
arisen with regard to the negotiations between Russia 
and Poland have shown that there also there have 
been bad blunders, or bad temper, or werse. All this 
muddle has produced a tangle which may have the gravest 
possible consequences, and yet public opinion may be 
right in its optimism, since there is a good deal of make- 
believe about the whole business. Anything like a revival 
of war on its recent scale is impossible, and what is 
wrong about Europe is that, though too much exhausted 
to fight vigorously, it ts too bad tempered to make peace 
heartily. leven where fighting is alleged to be proceeding, 
it is said that the operations are more like “manceuvres 
than a battle—the opposing forces roughly count heads, 
and the less numerous army retires; and this system of 
warfare is much in favour of the Bolsheviks, since they 
are stronger in cavalry. In the same way the French 
decision to support General Wrangel is to a great extent 
an empty thunderbolt, since the power of the French 
Government out of its own resources to make that support 
effective is clearly limited by the readiness of the French 
people to make further sacrifices for the sake of what may 
well seem to it to be a wild-goose chase. At home it did 
not need a threat of direct action by Labour leaders to 
show the Government that the nation does not mean to 
g0 to War again, as war was understood two years ago. 
If the Bolsheviks are foolish enough to treat Poland in a 
way that really outrages public opinion, both they and the 
Labour leaders may be surprised at the readiness of the 
country, especially of those whom the Labour leaders are 
alleged to lead, to send naval and material help to Poland. 
But we have not vet arrived at that point, 

In the meantime, common sense and common honesty 
seem to be badly needed in the international conduct of 
affairs, The Prime Minister, in his very effective speech 
= the House last Monday, was easily able to show, on 
high Socialist authority, that the Bolshevik Government 
's Not democratically founded; but he produced no good 
Sround for being still more or less at war with it, or for 
refusing it recognition. And for the French, who have 
so much to gain from Russia’s economic recovery, it seems 
to be a most questionable policy to bolster up the Bol- 
shevik Government by enabling it to pose as Russia’s 
champion against foreign aggression. Our own Govern- 
ae is still, in spite of widened suffrage, far from demo- 
nee amen and this dangerous fact goes far a" 
the Sie. not excuse, the unconstitutional aeeen oO 

uncil of Action. If we, with a Government 
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elected on a coupon basis, refuse recognition to the Bol- 
shevik Government because of the methods by which it has 
seized power, we cannot be surprised if it is ill-mannered 
and aggressive in its behaviour. What we need is real 
peace all over the world and at home. The Prime Minister 
said at a Coalition Liberal lunch on Thursday that ‘‘ no 
living man has ever before witnessed such a condition of 
things in the world—half Europe in a state of revolution or 
semi-revolution, starvation or semi-starvation.’’ If this 
is sO, it seems to be high time to make peace, in fact as 
well as on paper, and to try to repair the world’s damages. 
The Bolsheviks are said to threaten to subvert society. 
They can only do so if society helps them, and the inability 
of Europe’s leaders to make peace is helping them every 
day. 








THE TREASURY BILL PROBLEM. 


EXPECTATIONS of dear money used in pre-war days to be 


a hardy annual that could be trusted to bloom in August, 
when the drain of sovereigns to Egypt used to begin or 
be expected, and the movement of the American crops 
threatened dear money in New York, a flood of bills on 


London and an adverse movement in exchange cul- 


minating in gold exports and a rise in Bank rate. Thus 
there is an almost pleasant old-time flavour about 
autumnal monetary anxieties; but on this occasion they 


are accentuated if not largely caused by a new factor 
which is a direct legacy of the war and of the unsound 
methods which were used to finance it. This is the 
existence of a monstrous floating debt, the creation of 
which, in spite of persistent protests by our bankers, our 
war-time rulers believed themselves to be unable to avoid. 
Its existence means that its holders have, as things are at 
present arranged, the power to widen the basis of credit 
by letting Treasury bills mature, and so compelling the 
Government to meet them by the creation of Ways and 
Means advances from the Bank of England. ‘The effect 
of this process is that the holders of the paid-off Treasury 
bills are given new credit at the Bank of England, and so 
the holdings of the other banks of ‘‘ cash at the Bank ” 
is increased, and can be used either as such, or in the 
shape of notes taken out against it, as the basis of pro- 
portionately larger amounts of credit given to customers. 
In other words, the holders of Treasury bills can compel 
the further expansion of credit, the checking of which is 
agreed—except by those who really believe that the world 
can be made richer by manufacturing more instruments of 
payment—to be essential to a return to economic sanity. 
This power in their hands puts the Bank of England as 
regulator of the money market into a difficult position, 
and also makes the Treasury minute, which tried to set 
a limit on the fiduciary issue of currency notes, a document 
of doubtful value. This, indeed, is shown already by the 
bookkeeping ingenuity that has been exercised to make 
the fiduciary issue look smaller by ignoring notes outstand- 
ing because they have been called in. 
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From Lombard Street’s point of view the worst nuisance 
involved by the Treasury bill problem arises because 1 
April last, when holders found it inconvenient to renew 
them, a rise in the rate at which they were offered, accom- 
panied by a rise in Bank rate, was the remedy applied by 
the authorities. Hence, whenever there is_a balance of 
maturities over sales of Treasury bills there is a fear of a 
rise in Bank rate, and whenever there is a fear of a rise 
in Bank rate holders of Treasuries prefer not to renew, 
and another vicious circle is set up, and the market 1s 
thus subject to constantly recurring tremors which arise 
owing to the embarrassments of the Treasury, a 
borrower whom no rise in the charge made for loans will 
check, and the guesses that have to be made at the conse- 
quent action of the authorities. Such a situation has been 
preying on the nerves of the City this week, and it seems 
very likely that if Poland had not come to the rescue by 
providing good reasons for not jolting the credit machine, 
a rise in Bank rate to 8 per cent. would have been 
announced. For a time more Treasury bills would have 
been sold, not so much (if at all) because of the high rate 
as because the fear of a rise would have been removed 
for the time being ; and later on the same situation would 
probably have arisen again, and the old vicious circle 
would have resumed its gyrations. 

Where is this process to stop, and does it do any good 
on balance? It raises the price of financing the floating 
debt, makes the stock markets weak, and so affects the 
price of new capital, and it raises the cost of production 
and distribution of goods. On the other hand, it certainly 
tends to make those who are holding up goods more eager 
to market them, and it is said that goods are, owing to 
the E.P.D., being held up now in considerable volume. 
It may, perhaps, stimulate saving, but this is very doubt- 
ful, owing to the depreciation that it causes in the exist- 
ing prices of securities, and the general feeling of uncer- 
tainty that it produces. What is wanted is to check the 
expansion of credit, and to stimulate the creation of 
capital. So far, dear money can hardly be said to have 
done much in either direction. Its advocates no doubt 
contend that this is because it has not been made dear 
enough. They may be right, but it would be interesting 
to know where it may be expected to begin. 

What, then, has to be done? It does not seem pos- 
sible to limit the power of the Treasury to raise Ways 
and Means advances frem the Bank of England. It must 
be able to meet Treasury bills that mature. Treasury 
bills might be made more attractive by making the rate 
on them vary with changes in Bank rate during their 
currency, by a return to the system of varied dates, and 
by making them more easily accessible to small buyers, 
especially those who have to save against income-tax 
payments. Most people with moderate incomes are now 
putting by small: amounts each month towards next 
January’s demands by the taxgatherer, and do so by leav- 
ing money on deposit. If bills of £100 or £50 were 
available for them, the pressure of. direct taxation, now 
exerted in the last quarter of the year, would be spread, 
and a small but steadily receptive outlet for bills would be 
opened. But these changes would have an almost negli- 
gible effect in view of the total volume of Treasury bills, 
and an increase in their volume is the last thing that is 
desirable. It is better that they should be renewed by 
any method than that they should have to be met by the 
creation of Ways and Means advances with the expansion 
that it implies in the basis of credit; but what is really 
wanted is that the volume of Treasury bills should be 
reduced by saving, encouraged or enforced by a really 
attractive funding scheme or by taxation, or effected by 
the Government in its programme of expenditure. It is 
too late to secure the latter in the current financial year, 
though the early abolition of the bread subsidy, announced 
by Mr Chamberlain on Wednesday, is a step in the right 
direction; but it is not too late for funding. In a later 
article a scheme is described for a forced loan put forward 
by a distinguished Italian statesman. His scheme, which 
seems to involve large borrowings from banks of money 
to be applied to ordinary expenditure, has the drawback 
of threatening further inflation. This danger would be 
much less likely to arise in the case of a loan raised for 
the reduction of floating debt, and a forced loan has the 
support of highly distinguished City opinion. 
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A FORCED LOAN PROPOSAL FOR ITALy, _ 


Ix a pamphlet on ‘‘ The Financial and Economie Recon. 
struction of Italy,’’ recently published, the 
Raffaele Cappelli, formerly Vice-President of the 
Chamber of Deputies and now a Senator, proposes that 
a forced loan should be raised with interest at 2} per 
cent., and sinking fund also of 2} per cent. per annum, 
A syndieate (consorsio) of banks would not only help the 
taxpayer in regard to the necessary forinalities, py 
would advance money to those to whom it was not con- 
venient to make the payments. The bank making the 
advance would take the loan certificate furnished by the 
State as security for half of the payment made on behalf 
of its client. For the other half the bank would require 
its client to give further security. This could take the 
form of a mortgage on lands possessed by him, the 
deposit of articles of value, a life insurance policy, or the 
assignment of a fifth of his salary. 

By means of the sinking fund of 2} per cent., the 
debt would be completely redeemed in 40 years, but the 
repayment might, in fact, take place much earlier. 
During the first few years the loan would be worth on 
the stock exchange only 50 per cent. of its nominal 
value, or perhaps slightly more, and therefore the sums 
set aside for sinking fund would redeem twice the 
nominal amount, or a little less. If the total amount 
of the loan were 20,000,000,000 lire, about 1,000,000,000 
lire would be redeemed in the first year, the State only 
paying 500,000,000 lire. Moreover, the market value of 
the new 2} per cent. loan would soon increase, as it 
would be much favoured for the investment of savings 
on account of its quick redemption. Hence the tax- 
payer who had carried out the operation through the 
medium of a bank would be able, when the market price 
of the loan had sufficiently increased, to pay to the bank 
the difference between the nominal and the market price, 
and, with a comparatively small sacrifice, would redeem 
the security given and free himself from any debt to the 
State or to the bank. 

The proposed system would give great facility to the 
taxpayer in making the required payment, while the State 
would receive the whole sum in a few years from the 
syndicate of banks, without having recourse to dis 
traint or other vexatious proceedings. The taxpayet 
would only have to pay annually to the bank 2} per cent. 
on the sum advanced, the other 2} being assured by the 
loan certificate. 

Even supposing that the heavy contributions proposed 
by the committee of July, 1919, were enforced, the scheme 
would involve, for example, payments on these lines >— 

Capital, 20,000 lire. Contribution, 5 per cent.=1,000 
lire. Annual payment to the bank, 2} per cent. on 1,000 
lire=25 lire per annum. 

Capital, 1,000,000 lire. Contribution, 12 per cent.= 
120,000 lire. Annual payment to bank, 3,000 lire. 

Capital accumulated during the War, 100,000,000 lire. 
Contribution, 80,000,000 lire. Annual payment to bank, 
2,000,000 lire. : 

These payments, even that of the double contribution 
on fortunes accumulated during the War, could be paid 
without serious inconvenience, and, therefore, without 
great resistance on the part of the taxpayers and without 
desperate attempts at evasion. 

The Marchese argues that while it is true that the 
State would have to pay, as long as the new debt re 
mained unredeemed, a sum (large at first, but rapidly 
diminishing) in respect of the interest and sinking fund, 
it would have the following advantages, which W 
amply compensate it for this payment, which it does not 
incur in raising a tax capital :-— 

(1) It could aes ps without danger 
of causing a crisis, even raising them, without frightening 
anyone, nearly up to the contributions proposed in july, 
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onel which proposals have driven out of Italy many 


SEVEN Montus ENDED Juty 31. 
thousands of millions of lire. Pe eae bib tie 











(2) It could extend considerably, without causing much 1919. | 1920 Inc. or Dec. in 1920. 
complaint, the incidence of the tax or loan. The method | -——————— Spe gee ea 
of payment being so easy, there would be no reason why | tyports ........4. . . 869,652,875) 1,196,328,966| + 326,676,091] + 375 
those who enjoy large salaries, pensions, or allowances | British exports ...... 400,071,823} 774,918,788] +374,846,965|+ 93:1 
should be exempted from this extraordinary contribution, | Re-exports ...... -+++| 67,191,409} 153,739,527/+ 86,548,118) + 1288 
except, perhaps, that it would be necessary to arrange that | Total exports ........ |467,263,232} 928,658,315) + 461,595,083)+  98'6 

a haloes h lv hould cease to pay to the bank, | Excess of imports over |- aaa enn ene nenr et joenenentostis 
their heirs or themselves should c pay | total exports... . (402,389,643| _267,670,651|—134,718, 33-4 


and the bank to the State, in case of death or loss of the | —— SO eo 


source of income. July’s increase in British exports as compared with a year 

(3) There would be much less resistance on the part of | goo is made up of £1.9 millions under food, drink, and 
the taxpayer, and even comparative indifference, particu- | tobacco, 41.6 millions under raw materials and articles 
larly in the case of the smaller contributors, to an exces-| . ‘ li d tice 
sive estimate of capital. The small property-owner whose | mainly manufactured, and £67.9 mi a eee re 
lands were estimated at 30,000 lire instead of 20,000 lire, wholly or mainly manufactured. The chief individual con- 
would readily resign himself to paying 374 lire per | tributors to the last-named increase were cotton yarns and 
annum to the bank instead of 25 lire, and the small shop- | manufactures (+ £21.4 millions), iron and steel and manu- 
keeper might even be pleased if the value of his business | factures thereof (+°£8.8 millions), vehicles (+£6.3 


were over-estimated. The Marchese Cappelli is of | millions), woollen and worsted yarns and manufactures 
opinion that by the method which he proposes it would | 


be possible to obtain 50 per cent. more than by the most | (+£6.1 saline), machinery (+ £4-6 millions), sapere 
rigidly enforced tax. He also contends that in view of | (+ 3.4 millions). Turning to details, one Rode: tae sore 
the need of enormous capital for development in Italy, | ing examples of the degrees to which increased volume 
everything should be done to avoid frightening capital, and higher prices respectively contribute to the swollen 
and he urges that in this respect his proposal has great | value figures :— 

advantages over the tax on capital. The proposal is open 
to objection on the ground of the increased inflation that | 
it seems likely to involve, at least for a time, and income | | 

seems to be a much fairer and simpler basis for assessment | sd oe 
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than capital; but some such scheme is well worth consider- 




















: : Value. Volume. | Value. 
ing, for Italy and many other countries. I sivadenpenetnitsteteciriwestigitiiel whine 
‘ards. £ Yards. | £ 

| Cotton yarns.......+s- | 13,626,700 2,507,198} 15,320,800, 5.128.344 

| Cotton piece goods ..../276,106 14,080,310} 395,199, 335, 
Tue B OVERSEAS TRADE IN JULY. | Worsted tissues ...... | 268 995,562) *8,317, 2,943,427 

HE board of Trade Returns of our overseas trade in July | _ . Tons. 

contain a very pleasant surprise. On the published figures | Wien. Eeiemaiaaas | tae saan "aanaas 
f “ ; =? fire & wire manufactrs. 346,446 13,873 965,789 
or that month the excess of imports was reduced to £8 | Pig-iron.............. ee a ad 1,221,868 
millions, a fie ’ ii . eS pa | Galvanised sheets ..... 89 ,150) 51, 2,625,688 
millions, a figure actually below the average monthl} EXCESS | Tubes, pipes, & fittings 11'166| 467389) 24742; 1.098.992 
in pre-war days. As compared with June, British exports | Textile machinery .... 6,525} 791,366) 6,721 917,669 


are nearly 421 millions higher, and imports over £7 Total of machinery .... 26,238 2,720,428 54,752) 7,344,067 
millions i. ae ae ae , eae ; __ \Doz. pairs. Doz. pairs. | 
s lower, re-exports being £.2.3 millions less. British | __ 51,798 110,738 825,599 
eo at £137.5 millions compare with £:47-2 millions | * Square yards. rs: 
July, 1913, and £65.3 millions in July of last year. | : : 
uly imports at £164 millions compare with £153 millions | In most of these cases prices have played their part, but 
and £61.8 millions for July, 1919, and 1913 respectively. | the volume exported has generally risen by a very large 
summary of the value figures for July and the seven | percentage. The feature of the imports account is that 
months of this year and last reads as follows :— ‘the total value was £7.1 millions lower than in June, 
MontH of Jvty. although July contained two more working days than 
June. As compared with a year ago, imports were £10.2 
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+ 518} Last January the Board of Trade Journal made an 
227,578) + 1016 | estimate of invisible exports, to which we have referred 
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contemporary examines the trade figures for the first half 
of the year, and attempts a calculation of the real balance 
of trade for the first six months and for the full year. 
Taking coin and bullion as well as merchandise and in- 
visible exports into the calculation, it is estimated that the 
real export balance for the first half of 1920 was £70 
millions, and for the second half of the year will be £110 
millions. These balances are made up as follows :— 


Jan.-June. July-Dec. 


“ Invisible exports ’’— Mil. £ Mil. £ 
Net income from investments abroad .......... 60 .... 60 
Net shipping earnings............00.seeeeeees 230 .... 210 
DE Usihicvichivwoesetivecesiccsse GD sigeee. ae 

310 .... 290 

Excess of imports of merchandise, coin, and bullion 240 .... 180 

7 .... 10 


That would mean that this country is gaining a surplus 
of £180 millions per annum available for investment 
abroad or for the extinction of external debt. If this is 
a true picture of the trend of our overseas commerce, the 
recent collapse in the dollar exchange appears at first sight 
curious. But two important facts have to be remembered. 
First, that the fall in the New York cable rate is largely 
attributable to large preparations for financing heavy 
seasonal imports in coming weeks, and secondly, that an 
important proportion of our export trade is carried on 
with war-worn countries, with whom long credit of neces- 
sity takes the place of prompt payment. The July returns 
include statistics of the origin and destination of imports 
and exports, which we propose to discuss later. Below 
we append detailed tables, as usual :— 


Imports (Value C.I.F.). 








































| Month Ended Seven Months Ended 
July 31. July 31. 
1919. 1920. 1919. | 1920. 
I.—Food, Drink, ana Tobacco— e) 8 7 
ER EEE oi nccan vs sevcccess 15,462,221 22,31 72,602,808 116,421,424 
B. Feeding stuffs for animals........ 704,573, 513,851) 3,829,927 5,288,889 
ie ca ie maqeeaacaamcinmets | 22,408,334) 13,975,771/110,273,482| 84,623,761 
D. Animals, living, for food.......... ae ee aul 
K. Other food and drink, non-dutiable| 15,740,438 14,260,244) 91,995,605) 104,378,047 
wes ie ” = dutiable ..| 16,917,895 14,694 98,159,121; 114,426,124 
IS. Seni ss cncdechasatichvon te 4,004,763, 3,812,506) 21,386°021/ 25,603,611 
TSS Oe OO 
a) ee | 73,238,224 69,571,085)398,286,964, 450,741,856 
II.—Raw Materials and Articles Mainly 
Unmanufactured— 
PD cdcsuahetennbekessemuwans wenn at 3 
B. Other non-metallic mining and | 
quarry products and the like ... | 332,589, 802,679) 2,917,694 5,486,091 
C. Iron ore and scrap ............... | 1,507,485) 2,264,093) 6,858,698) 12,112,893 
D. Non-ferrous metalliferous ores and | 
cna ihsbinavnnintuunttesaste 760,066 1,414,059 8,767 10,485,896 
E. W DOE x casnnhbsens .--| 7,438,304, 9,867,723) 29,044,632) 41,381,593 
¥. Raw cotton and cotton waste ....| 15,006,200 9,103,244) 90,018,360, 193,030,105 
G. Wool, raw and waste, and woollen | 
ds ckeksh chbuvanbe. sucess ..+»| 13,859,171 10,334,129) 70,303,836) 61,907,653 
H. Silk, raw, knubs and noils ........ 178,552 285,106) 1,500,881 2,658,118 
I. Other textile materials............ 752,534 2,467,234) 11,476,726, 24,649,830 
J. Oilseeds,nuts,oils,fats,r’sins&gums| 7,662,329 5,577,071) 37,898,035) 52,070,103 
K. Hides and skins, undressed ...... 2,527,738 2,357,735' 17,112,107; 24,490,606 
L. Paper-making materials. .. ee 8,189,603) 18,144,848 
us cewenk skmltn ess 706) 16,275,782) 17,090,422 
N. Miscellaneous, raw materials and | 
articles mainly unmanfactured ..| 1,044,577 1,403,507 7,589,857 12,695,135 





ee COO BE vovsscessne< 54,316,226 51,899,144, 307,943,850, 476,203,261 
III.—Articles Wholly or Mainly Manu- | 
factured : | 

A. Coke and manufactured fuel... ... _ 
B. Earthenware, glass, abrasives, &c. 289,424, 
C. Iron and steel and manufactures | 


és 2. 5,759 
958,321 1,090,641) 6,315,743 


tien te, | 806,926 2,310,164, 5,913,583, 12,038,994 
D. Non-ferrous metals and manufac- | 
SRE -..--.<-.,.:- 02,0. 1,999,761, 3,948,839, 20,905,814, 24,897,929 


E. Cutlery, hardware, implements, 
and instruments 
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Exports of Propuce and Manvuractures of the Unrrep 
(Value F.O.B.). 


spa 


Month Ended Se 
July 31. Ended July 3 


_ 


1919. | 1920. | 1919) aga 










I.— Food, Drink, and Tobacco— £ £ | £ 
AIOE 5. concnance sesents 30189 = 335,444 2.17 
B. Feeding staffs for animals........ 20,563 68,788 
Th MD. waendescnmecacteesenseosezes 33,779) 75,463, 
D. Animals living, for food .......... 50) 0 
E. and F. Other food and drink...... | 1,829,216, 3,009,131 1 
Ty ND esccccsoccesesessesueses | 377,309 1,026,302 2,267 
Total, ClassT. ..........-- 2,562,813 4,515,488 
II.—Raw Materials and Articles Mainly 15,948, 23,837.09 
Unmanufactured— 
fh, GR. coos scenes exsevcessescocecces 8,452,042 8,928,455 43, 63,808.99 
B. Other noneeee, es and 55008! mand 
uarry products and the like .... 451, 
Cc, ison ore and scrap...........+..++ 19,530 68,832 = 
D. Non-ferrous metalliferous ores | 
ORE GOED. 2060 reccconcccccccseves 5,030 93,620 22,725 
E. Wood and timber ......  ........ 66,038 93,662 _ 
F. Raw cotton and cotton waste .... os | 263,936 2,381,885 
G. Wool, raw and waste, and woollen | 
EE LAE INE 646,053, 772413 2,5) 6 
H. Silk, raw, nubs and noils ........ 6,547 4,886 n 
I. Other textile materials .......... 53,976, 131,269, 519048 
J. Oil seeds, nuts, oils, fats, resins,! | 
ca ckcucankessnseebantews 1,247; 1,122,054) 4,822.49) 8121 g% 
K. Hides and skins, undressed ...... 149. 237,672, 810,834 3,289,508 
L. Paper--making materials ...... 78,050 278,889 396, 1617.%5 
DT whevicuinGucedénaeahousaks 31,650, 52,632, 119,442 3010 
N. Miscellaneous raw articles, and) i 
articles main!y unmanufactured. | 172,380 355,558, 2,079,784 397436 
piaiciatihestheadidehisiailamerseniaciaal 
Total, Class II.... ........ | 10,984,568) 12,550,876, 55,624 94,4457 
IIl.—Articles Wholly or Mainly Manu-| } 
factured— | } 
A. Coke and manufactured fuel...... | 658,878 2,179,847 3,886, 11,897,129 
B. Earthenware, glass, abrasives, &c.| 595,546) 2,039,893, 4,230,762 9,558,051 
C. Iron and steel and manufactures | j 
is che incieeken esac int 5,810,765 14,657,639 33,188,473) 72,365,164 
D. Non-ferrous metals and manufac- 
RAGRGROUEEE » ovennessovertesese’ nanan 2,580,875, 5,7 16,032,463 
E. Cutlery, hardware, implements, | 
and instruments ................ 659,491) 1,409,416 4,155,984) 7.219541 
F. Electrical goods and apparatus ... 529,818) 964,836 2,686,7 6,210,966 
i ce nice abancedexeaah 2,720,428) 7,344,057 14,613,843} 31,166.99 
H. Manufaetures of wood and timber 4, 285,920 4%. 
1. Cotton yarns and manufactures .. | 18,505,238) 39,910,160 122,966,996 235,446,685 
J. Woollen and worsted yarns and’ 
CN LEE, OLE: 8,223,211) 14,329,517 48,959. 
Silk and silk manufactures ...... 351,964) 541,576 i, 
Manufactures of other textile | 
an ee ade hinnel 1,995, 5,279,071 12,722,4. 


PL -c-nies divendhieletsansend 1,767,885) 
. Chemicals, drugs, dyes, & colours} 1,889,422 
Oils, fats, & resins, manufactured $70,430 
. Leather and manutactures thereo! 530,883 
Paper and cardboard ............ 323,11 1,233,800, 2,387,603 
. Vehicles (including locomotives, 

7,280,578 5,311,522 


5,189,736 12,174 
4.461.273 14 





ships, and aircraft) .............. 
- Rubber manufactures ... ........ 
. Miscellaneous articles mainly or 
wholly manufactured 


HY powoze PP 


Total, Class III. .......... §1,012,797/118,953,602 322,311,317 640,657,261 
IV.—Animals, not for food ............ 














Business Notes. 





Railway Freight Increases.—In our issue of July 31st 
we explained in some detail the increased railway pa 
senger fares, which were put into force on August oth. 
The recommendations of the Rates Advisory Committee 
with regard to charges for goods traffic are now available 
in a White Paper (Cmd. 886, price 2d). The total deficit 
to be met in the period from April 1, 1920, to July 31, 1921, 
is taken as £,66,000,000, of which it is estimated that 
increased passenger fares will bring in £.17,000,000 
leaving £/49,000,000 to be produced in Great Britain from 
the rates and charges for the carriage of minerals, met 
chandise and live stock by goods and passenger trains. 


ainda 6,435,917 : 7 : 

F. Blectrical goods and apparatus . 138128 This amount must be raised in 11 months ; therefore the 

Oe en aroteene co srezrased OMe | NeW increases had to be framed to yield £/53,500,000 ™ 

[ie ee 5,827,270 | a full year. The railway companies submitted Pp 

- manufactures...............:.... 11,721,200 for goods traffic charges estimated to bring in (on 

x. eens sng re ay aveaal basis of 1919 volume of traffic) an additional £,43,800,000 
SEER S 5. ccna rbinivesevedvesnne 15,601,433 | But evidence of a 10 per cent. increase in traffic during 

OS ORE ES 10,345,454 a : ° hi figure 

N. Chemicais, drugs, dives, & colours 1,966.34 19583075 | first half of 1920 causes the Committee to raise th ee - 

. Oils, fats, and resins, manufactu 909,055 ith O0Oo 

F. Leather and manufactures thereof ey 1,395 | by £:4,380,000. The addition of £3575; for | 


Q. ae aod and cardboard ............ 
R. Vehie es (including loco : otives, 
ships, and aircraft).............. 
8. Rubber manufactures ............ 
T. Miscellaneous articles, mainly or 
wholly manufactured............ 


Total, Class III............ 









267,460,052 

IV.—Animals, not for food ............ 199,608 
"'V.—Parcel post, non-dutiable articles. . 1,724,189 
Total ............. oavenall 1,196,328,066 


: cloak-room charges and charges for goods by passens™ 
train, and of £2,800,000 to be derived from dock — 
takings, makes the total estimated to be forthcoming, 
the companies’ proposals were adopted, 54173900 
Generally speaking, the companies’ proposals are “ 
100 per cent. increase over rates in force before the ‘ 
vance made on January 15, 1920, the exception ery 
suggestion of 200 per cent. on ‘‘ returned empties ‘aif 
150 per cent. on the carriage of ‘‘ smalls.” In the 
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the Committee adopts the companies’ proposals, but re- 
duces the 200 per cent. on ‘* returned empties ’’ to 100 per 
cent., and makes other small concessions, notably in 
favour of manure — ingredients, cloak-room charges, 
bicycles, and typewriters. ‘ Exceptional rates’’ are to 
be caretully reviewed, and the companies are asked to sub- 
mit proposals. As regards Ireland, which is separately con- 
sidered, the general level of increase in rates is to be 120 
per cent. The new rates recommended are to come into 
force on September 1st. They are temporary, and_ will 
be reviewed later on in the light of results. The Com- 
mittee feels that it has dealt lightly with passenger fares 
as compared with goods rates, and thinks that, ‘‘ subject 
to anything that may occur in the meantime, goods rates 
will have a special claim for consideration when the time 
comes for readjustment next year.”’ 


— eee 


Coal Output.—The production of coal for the week 
ended July 31st shows some improvement on the previous 
week, and is a trifle above the average for the past fifty- 
two weeks. The weekly output during the past four 
months is set out below :— 


Tons Tons. 
April 3rd ......+--+- 3,979,747 June 5th ............ 4,718,183 
April 10th...........- 3,337,793 June 12th............ 4,769,824 
April 17th........+.+- 4,833,072 June 19th............ 4,873,737 
April 24th............ 4,989,666 June 26th............ 4,685,524 
Mag Bah... 2c ccccccee 4,564,564 July 3rd ............ 4,734,651 
May 8th .........06. 4,674,302 July 10th............ 4,676,328 
May 15th ......c.000 4,860,668 July 17th............ 4,665,546 
May Bind ....0..sc0e0. 4,830,707 July 24th ............ 4,284,419 
BEER wesccccsnces 5,199,947.| July Slat ............ 4,555,100 


The output for the year ended July 31st was 2334 million 
tons, giving a weekly average of about 4.5 million tons. 
This compares with a weekly average of 4.7 million tons 
for the five years 1915-19, and 5.2 million tons for the five 
years 1910-14. 








The New Transfer Stamp Duty.—The doubled transfer 
stamp duty of 20s per cent. ad valorem will come into 
force on September 1st. On about the same date the 
increased rates of Stock Exchange commission will be 
levied, on the lines mentioned in last week’s Economist, 
unless they are not confirmed on August 23rd. The extra 
brokerage rates affect stocks, but the doubled transfer 
stamp applies to stocks and shares alike. Its influence 
will be felt unfavourably by gilt-edged stocks, such as 
Home Railway prior charge issues and others that are 
transferable by deeds demanding stamp duties. Such 
inscribed and registered securities as pass without stamped 
transfer deeds—the War Loan and National War Bonds, 
for instance—may benefit in popularity at the expense of 
the stamp stocks. The 1 per cent. instead of the present 
- per cent. duty was proposed in the last Budget, but 
technical difficulties have prevented its being brought into 
active operation. All transfer deeds bearing dates up to 
the end of this month will require the stamp duty of 4 per 
cent. Transfers dated September rst and later must be 
Stamped with 1 per cent. The change raises several 
knotty points. It will involve rulings by the Stock Ex- 
change Committee, and these may be expected next week. 
the main issue will centre around the latest date at which 
a client can claim that his purchase of stock shall come 
under the 4 per cent. transfer stamp. Were he to buy 
= August 30th, it would be unreasonable of him to 
a delivery on August 31st, and therefore he will be 
ry the full new rate. The Stock Exchange Rules 
ae a seller ten days in which to deliver. If the Com- 
oe ms eae according to this Rule, they must make 
. S lable for the 1 per cent. from August 22nd. Were 
ene to be delivered earlier than this, it would 
be only } per cent. stamp duty, and the buyer would 
are to the return of an equal amount if he had 
: caged in full. It will be to everyone’s advantage 
neers forward as much as possible before 

ea aoe uae, with so many clients away on 
—, as One und to be delays which may prove 
the qs ; e date on the transfer deed is to govern 
aveveee Ps duty required, but numbers of people have 
the date af s ‘ as to whose signature—buyer or seller— 
made by the A: a Special and generous concessions are 
by Stock Fach. in respect to stocks and shares taken up 
tedden. ange dealers in the ordinary course of their 

*, Dut these do not affect the public in any way. 
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HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... £1,837,966. 
1-4, Great Tower Street, London, E.C.3. 


With Branches and Affiliated Companies in 








Australia China Java New Zealand 
Borneo India Malaya Sumatra 
Canada Japan Morocco U.S.A. 
Ceylon 


; The Company acts as Eastern Agents for manufacturers and others, and 
invite correspondence with the view of developing foreign trade. 


The Crops.—The monthly report of the Ministry of 


Agriculture and Fisheries states that in all parts of the 
country July was a very wet month, and haymaking and 
root-cleaning were much delayed. Crops in general have 
suffered, and are not so promising as a month ago. All 
crops are much in need of more sun. Many of the heavier 
crops of corn, especially winter barley and oats, have been 
beaten down, so that they will be difficult to harvest, and 
will ripen slowly. The prospects of wheat and barley 
have not deteriorated to any appreciable extent inthe 
eastern and some of the northern counties, but in the west 
these crops do not promise so well as a month ago. Wheat 
is generally healthy, but the yield is expected to be siightly 
under average. Barley seems to have suffered least of 
the three chief corn crops, and should now give relatively 
as good a yield as wheat. Oats are still stunted in growth 
in many districts, and in the west and north generally will 
give poor yields, but the eastern counties should harvest 
nearly average crops. Some winter oats have been cut. 
Beans promise quite as well as a month ago, and should 
give an over-average yield. The later pods have not filled 
well in the case of peas and prospects are not quite so 
favourable as last month, but average yields are still 
hoped for. In practically all parts of the country potatoes 
do not promise so well as at the beginning of July. Disease 
has become fairly prevalent in the south, especially in the 
south-west, where the yield will now be very poor. In 
some parts of Lincolnshire there is a good deal of disease. 
Elsewhere, though there are frequently some signs of 
disease, the crop is usually healthy, and the haulm has 
made strong growth. In Lancashire potatoes on low- 
lying land have suffered from the wet, and the crop will 
be light. Early crops have generally yielded fairly well. 
Turnips and swedes are a good plant, and have grown 
well in some districts, but generally the younger plants 
have been checked by the cold and wet, and have made 
little progress. Mangolds are patchy, having been 
damaged by fly. This crop has grown fairly well during 
July, but only a poor yield can be hoped for. The wet 
weather has made it difficult to use the hoe among the 
root crops, and weeds are much more prevalent than usual. 
Haymaking has been very protracted, and is still far from 
finished in most districts. Crops of seeds’ hay which 
were secured early were carted in good condition, but 
most of that harvested during July has been damaged by 
rain. In many districts quite half the meadow hay is still 
uncut, and the quality is consequently deteriorating, as 
the crop is often laid and rotting at the bottom. Much 
of that which has been cut has been damaged. Yields are 
generally heavy, especially of meadow hay. Summarising 
the returns, it would appear that beans, hops and hay will 
be the only crops to give over-average results. Express- 
ing an average crop by 100, the appearance of the crops 
on August 1st indicated probable yields per acre shown 
by the following percentages :—wheat, 98; barley, 98; 
oats, 95; beans, 103; peas, 100; potatoes, 95; turnips and 
swedes, 98; mangolds, 92; seeds’ hay, 103; meadow hay, 
105; and hops, 102. In the case of hay, it must be re- 
membered that a proportion of the crop has been so 
damaged as to be unfit for use. 





Indian Currency and Exchange.—A _ correspondent 
writes :—The Times of August 7th gave particulars of a 
meeting of the Bombay and Bengal Chambers of Com- 
merce and Indian Merchants’ Chamber and Bureau, at 
which the Hon. Mr W. M. Hailey, Indian Finance 
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Minister, outlined the definite policy of the Government of 
India, or, rather, made clear its indefinite character. It is 
doubtful whether the Currency Committee would have re- 
commended the attempt to fix the rupee at 2s gold, unless 
under the terms of their reference they had been requested 
to make a prompt decision, with the object of securing 
immediate or early stability; but we are now told by Mr 
Hailey not that stability can be hoped for at any definite 
date, but that the ultimate objective of the Secretary of 
State’s currency policy is the establishment and main- 
tenance of a 2s gold rate, which to-day would mean over 
2s 8d sterling, and that in the meantime the Secretary of 
State will sell Council drafts, when the demand for them 
recurs, to suit his own convenience, whilst the Govern- 
ment of India will not sell Reverse Councils at above the 
2s sterling basis. In endeavouring to estimate the 
probable practical effects of this declaration of policy and 
its influence towards stability, it is well to remember that 
the Secretary of State may be obliged to sell Council drafts 
long before the 2s gold parity is established, in order to 
meet sterling obligations, and when the necessity to sell 
arises he may have to accept the best rate offered. The 
announcement regarding Reverse Councils is also dis- 
appointing, as Mr Hailey makes no promise that the 
Governmen: will sell them at 2s to the full extent of the 

mand, and, failing this, the Government policy will cer- 
tainly not prevent the rupee from falling below 2s sterling 
during periods of exchange weakness. It would appear, 
therefore, that the realisation of the ultimate objective of 
the Secretary of State’s currency policy may be expected 
at some problematic date; in fact, that it may never 
materialise, and those who are pecuniarily interested in 
the exchange value of the rupee must be prepared for a 
continuance of fluctuations, regulated by numerous factors, 
the net effect of which cannot be foreseen, although it 
may be expected that they will be less violent than they 
have been, until the Government of India drops another 
bomb into the market. 


Cotton Mill Promoters and Taxation.—Our Manchester 
correspondent writes :—In Lancashire cotton trade circles 
this week a good deal of interest has been aroused in the 
report that the Surveyors of Taxes in certain towns are 
making an attempt to assess for taxation the profits made 
by persons who have recently been active in buying cotton 
mills and floating new companies. As is well known, in 
the boom of the last 12 months large fortunes have been 
made by certain individuals. It seems to be contended by 
the Inland Revenue Authorities that where a person has 
been interested in more than one deal he can be described 
as a company promoter. On the other hand, it is held 
by certain experts that the profits made are ‘‘ casual,’’ and 
cannot be taxed any more than money made as profits 
in the buying and selling of shares on the Stock Exchange. 
If action is taken by the Revenue Authorities many people 
in Lancashire will be affected, and the outlook is rather 
alarming for certain gentlemen who have been members 
of the leading syndicates that have carried out extensive 
deals. It is probable that before the matter is settled a 
test case will be heard in the Law Courts. 





Anglo-South American Bank.—It is announced that a 
controlling interest in the Chilian banking house known 
as Banco de A. Edwards y Cia, of Valparaiso and San- 
tiago, has been acquired by the Anglo-South American 
Bank. The bank, originally a private institution, was 
established more than fifty years ago. The present paid- 
up capital is 10 million pesos, but it is now to be increased 
to 25 millions. 


Bank of British West Afriea.—Shareholders of the 
banks have been informed that, of the 200,000 new shares 
of £10 each recently created, 100,000 with £4 paid have 
been allotted in equal proportions to the London County 
Westminster and Parr’s Bank, the National Provincial 
and Union Bank of England, and the Standard Bank of 
South Africa at £6 5s per share, the premium of £2 5s 
having been added to reserve. The arrangement has been 
entered into with the concurrence of Lloyds Bank, which 
already holds 37,500 shares. Each of the three banks 
will be represented on the board. The subscribed capital 
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under the auspices of the Banca Commerciale Ita 
Milan, there has been formed in Roumania a bankin 
stitution under the name of Banca Commerciale Itaan, 
and Rumena, which has just opened offices in 
The capital of the institution is 50,000,000 |ej 
understand that a branch is soon to be opened at 
Apart from the Banca Commerciale Italiana, there 
associated with this undertaking prominent R 
interests. nanian 


5 
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of the Bank of British West Africa is now <o 
which £1,200,0co0 is paid up, while the 31000000, o 
amounts to 4,625,000 "erve fund 





Italian Banking in Roumania.—\Ve are informed 
taliana oj 


and we 





Egyptian Cotton Crop.—Our Manchester corresponden: 


writes :—The acreage under Egyptian cotton for th 
season 1920-1 has been officially estimated this week x 
1,827,000 feddans, against 1,568,000 feddans last year, or 
an increase of over 16 per cent. , 
the condition of the plants just issued by the Alexandria 
Produce Association is very favourable, and undoubtedy | 
the growth is making good progress. 
equal to expectations, will be a record one. 
1913-14 the area under cultivation was 1,723,000 feddans, 
and the yield turned out to be 7,684,000 cantars, so ther 
is every probability of the output for the current season 
being over 7,500,000 cantars, as compared with onl 
5,660,000 cantars last year. 


The monthly on 


The acreage, i 
In the season 


Finance and Trade in Japan.—Telegraphic advics 


report continued general stagnation. The Stock Exchange 
and Cotton Yarn Exchange are inactive, and stocks in the 
warehouses do not decrease. 
through the Tokio Clearing House totalled 2,100,000,00 
yen, about half the March figure, which was the highest 
Short money is still abur- 5 
dant, and the recent issues of debenture stocks by th 
Oriental Exploitation Company and the South Manchuna 


The bills cleared in Jul 


in the first half of this year. 


In the sik 


Railway Company were successfully floated. 


market prices fell to 1,100 yen, owing to the increase 0 


stocks and the report of worse conditions in America 
Bank-notes in circulation, 1,202,000,000 yen ; advances b) 
the Bank of Japan, 476,000,000 yen; call money rate, 4 
per cent. ; discount rate, 10 per cent. 





Bulgaria's Recovery.— Bulgaria submitted to the Enten 
Powers just in time to escape invasion. Recent visitors 
state that the country appears prosperous, and the Times 


correspondent reports in a message published on Wednes 


day that the harvest is more abundant than last year, ant 
of better quality, and that much grain is stored for expor, 
and partly sold to firms in Turkey, Italy, Czecho-Slovakia, 
and Austria. From various Continental papers we learn 
that M. Stambuliski’s Government, which is supported 
a solid Agrarian party, consisting*of just over half P 
Sobranje, has carried its own extensive p e 
legislation, some of it distinctly experimental in charac 
and bitterly opposed by the minority. Labour conscript’ 
has been established for both sexes, on lines described c 
these columns on May rst; all the large estates are being 
taken by the State through compulsory purchase, we 
up into lots either added to existing peasant proper 
assigned to the Bulgar refugees from Macedonia 3 
Thrace. No agricultural property may now exceed 7! 
acres; it must be cultivated by the proprietor, Uf 
utilises it in some form of industry allied to ag 2 
or converts it into vineyards, orchards, or artificial y 
age. <A tax is to be placed on unproductive cap! mber 6 
presumably is meant to check the holding ft capi?) 
mining lands for ‘‘ unearned increment ”’; foreign and 
is to be attracted by partial exemption from aT ol 
education is to be compulsory between the ages ® © 54, 
fourteen. The conscripted labour is to be ¥ It 
on public lands and in making railways an@ 0 
efficiency may be doubted, but at any rate it will inv’ 


re 


certain amount of technical instruction ; and 
Act should greatly increase production an 
State. ; 
been criticised adversely as likely to 


ise t 
d stabilise 


It is fair to add that the labour poor with & 
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CENTRAL CLEARING BANK of HAMBURG— 
Official Banking Institution. 


(GIROZENTRALE HAMBURG-——OEFFENTLICHE BANKANSTALT,) 













Transactions guaranteed by 120 cities, counties and parishes. 
MARK DEPOSITS RECEIVED. 


Payments everywhere in Germany through 4,000 Savings 
Banks and their Agencies. 


Issue of first-class German City Bonds. Foreign Exchange. 
Travellers’ Letters of Credit for all parts of Europe. 







AS A PUBLIC BANKING INSTITUTION we are authorised to receive TRUST MONEY. 









London Correspondents: London Joint 


City and Midland Bank Limited. | 


Profits are given after making provision for taxation, and 
show an increase of £257,000, but are still well below 
the record total for 1915-16. This year £500,000 goes 
to depreciation as against an appropriation of £300,000 
a year ago to trades contingencies fund. The ordinary 
capital was raised during the year from £2 millions to 
£4 millions, and the distribution is therefore at the rate 
of 10 per cent., free of tax, as against 20 per cent., free 
of tax, last year. The balance carried forward is increased 
from £120,583 to £172,904. Changes in the balance- 
sheet, which is of the tabloid type, include increases of 
41,707,200 in creditors, of £2,803,g00 in the property 
item, which includes investments, and of £)539,000 in 
debtors. Cash and Treasury bills are £466,600 higher at 
£:35522,700. 


regular supply of labour, that the Ministry is said to have 
had regard solely to the interests of the peasants—who 
are, after all, the immense majority of the people; that 
some of its new legislation is said to break with economic 
traditions; that there have been some scandals; that the 
currency is greatly depreciated; and that 48 of the 215 
members of the Sobranje are ‘‘ Communist.’’ But Com- 
munism has not much chance in a peasant State, and Bol- 
shevism has been severely repressed by the Government. 
Bulgaria has to bear the new burdens of a relatively large 
war indemnity and of a share of the Turkish debt. But 
her undeveloped resources are considerable, and her Minis- 
try seems to mean to develop them. The results of its 
experiments in legislation will be watched with interest in 
Western Europe. 


Bass, Ratcliff, and Gretton.—Unlike Arthur Guinness 
Son, and Co., whose annual report was briefly examined 
in last week’s Economist, Bass, Ratcliff, and Gretton do 
— not show much expansion in profits. The report for the 
grade Journal T'ribuna, of July 22nd, announces the pro-| year ended June 30th last shows a gross trading profit of 
hibition of the export of German, Czecho-Slovakian and | £1,113,100, as compared with £890,300 a year ago and 
Roumanian currency by the Serb Croat Slovene State :— £749,600 for 1913-14. Expenses rose from £568,200 to 
“The Minister of Finance has forbidden the export of | £817,500, but sundry revenue brought in over £,50,000 
German marks, Czecho-Slovakian crowns, and Reumanian | TOF, than last year, and the amount available for appro- 
lei. By reason of this prohibition, anyone found export- priation is £22,200 higher at £638,600. The table 
ing more shan a value equivalent to 2,000 dinars in these below compares results for the past four vears and for 
currencies will be dealt with as a smuggler; the money sr. 
will be confiscated, and the delinquent imprisoned. The|~ nee re ee 


attention of the Customs authorities has been specially Year ended June 30. =: 11914. 1917. | 1918. | 1919. 1920. 
directed to this regulation.”’ ' em - 


Currency Export Regulation.—The Department of Over- 
seas Trade informs us, on the authority of the Commercial 
Secretary to H.M. Legation at Belgrade, that the Bel- 












































at et ele £ 
Gross trading profit .... 749,607 773,123) 771,896, 890,2941.113,121 
r ced _ | Expenses .....ee0 ... 455,611) 465,457) 463,916, 568,151, 817,546 
; ess, Withy, and Co.—A_ substantial increase in "Sense! 307.666] 308.400) 322 143\ 295.575 

pro ts is y j » 4 ~ rs » ’ ’ ’ | ’ ’ 
a shown in the report of Furness, Withy, and Co. | su nary revenue......0. 143.153. 165,139, 207,086| 232,693, 282.965 
; ° year ended April 30th last, but no information is | Balance forward ...... 64,593, 56,933; 68,120; 61,570, 60,080 
siven in the re oe ~mn%e . ee —_ | —_—— 
eons a is to the year’s trading. The table 501.742 529,738 583,686 616,406 638,620 
‘ arises results for a number of years :— | Deb. interest .......+++| 80,800 80,800 980,800) 80.800 80,800 

| Bad debts and invest. 
Tot: ete | .. GER, niger vesiente 34,266, 47,418 65,766, 24,646 43,450 
oo i | eres Divina Ord. | Pref. dividend ........ 68,000 68,000 68,000, 68,000 68,000 
——_| eee eee ee ‘| Ord. dividend ........ 204,000 190,400, 204,000} 217,600, 224,400 
gg | : ; ar Sciex gine 16% | 14% | 15% | 16% | 11’ 
- kei | 327905) 14742). 153851 | ‘& | Reserve ...+eseeeeeees 50,000, 75,000| 103,550) 165,280, 160,000 
ont0 7 267.075 | 114997 a Se ae rete renner nner 
i101, ards cs 332,992 | 145417 | 163 302 5 Carried forward....| 64,676: 68,120! 61,570: 60,080| 61,970 
tbe | 4 ‘oan | on ee a eee ee oe ere ee eee ee 
yi aia T =< een ouaaee aaa 1 Owing to the capitalisation of reserves and the distribu- 
ees heswes | 756.141 350,000 | 125,000} 270620; 10 tion of bonus shares, the ordinary capital has been in- 
W435 °°" | 620.928 | 350.000; ... 270,620; 10 creased by £680,000. The ordinary dividend has been 
W616 ¢°°**| id eee | 15,000 | 268,431; 10 | reduced from 16 to 11 per cent., free of income-tax, but 
el? aad 787 564 | samaee | aan cae = it will be seen that the distribution requires a slightly 
iin ts neater 645.077 200,000 | 2 456.250 20 larger amount. Otherwise the appropriations are on 
1919.99 “*°*** | _ 747,661 .. | 300,000} 452500/ 20 | much the same lines as last year, £100,000 going to re- 
oe _1,004.821 | 500,000! © .. 452,500 





serve and £60,000 to reserve for income-tax. The 


. 
After payment of two years’ Excess Profits Duty. 


balance-sheet shows an increase of £1,008,g00 in credi- © 
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the Bill passed backwards and forwards more than x 
between the Chamber and the Senate, and on each Gas, 
sion each House showed a keen desire to expedite bys 
by substantially modifying details on which it had pre 
viously apparently come to final decisions. | Was *@ 
until 3.35 a.m., however, that the Chamber was able to 
rise for the recess, and the Senate followed suit .. 
minutes later. 

The great feature of the closing sitting of the Chamber 
was the introduction of a Bill by the Finance Minister, 
Francois-Marsal, to authorise the issue in October of ; 
new National Loan—which, incidentally, was baptised by 
one of the deputies during the brief debate that took plice 
with the name of ‘‘the National Consolidation Loan” 
The new issue will take the form of Perpetual Rentes, 
carrying interest at the rate of 6 per cent., and the scrip 
will not be redeemable before 1931. Like the pre. 
vious issues, it will be free from taxation of any kind, 
both present and future. Details as to the price of issye 
&c., will be announced later, in the form of a Pres'dentia 
decree, but it is generally understood that the new Reates 
will be issued at, or in any case very nearly, par, as other- 
wise it would, of course, prove fatally detrimental to the 
recent 4 per cent. issue (which was issued at 7of Bor, 
and at that price yields about 5.65 per cent), 
and the last issue of all, which was issued as 
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tors and of £977,300 in debtors. Investments are 
£623,000 lower, but stocks have gone up by £632,700, 
and the property item at £1,287,500 shows an increase of 
£248,800. Goodwill and trade-marks are still valued at 
£,800,000. 


A World's Market in Paris.—The Federation of British 
Industries has undertaken the direct representation for 
Great Britain and the Dominions of the Paris *‘ Marche 
du Mond.’’ The idea of the promoters is to systematise 
and centralise international commerce by erecting in Paris 
—which geographically and historically is the focus of 
Europe—a great commercial centre, in which the manu- 
factures of all nations can be permanently exhibited under 
one roof, and therefore readily accessible to buyers from 
all countries visiting Paris. In effect, it is a development 
of the City Trade Fair for which France is famous. But 
whereas the City Fair is temporary and local, the ** Marche 
du Monde ”’ will be permanent and international. 





Norwegian Indusvuries Fair.—A fair will be held at 

Christiania during the week September 5th-12th repre- 
sentative of Norwegian industries, and organised under 
the auspices of the Government. Inquiries may be 
addressed to the Norwegian Chamber of Commerce, 46 
Kingsway, W.C. 2, and the Norway Travel Bureau, 179 
Strand, will give information about steamship routes and 
railways. 
5 per cent. loan at par, redeemable by drawings at 
Transvaal Output in July.—The July statistics of gold| 150. The terms of the new issue, so far as the 
output in the Transvaal show that the total production of 
fine gold during the month amounted to 736,099 ounces, 
as compared with 715,957 ounces in June and 725,497 
ounces in July, 1919. The following table shows the 
production for a number of vears past :— 


are yet known from the Bill itself, have received 
general approval both from the ordinary and the banking 
public. The Bill authorising the new Loan was into 
duced almost unexpectedly during the last few hours of the 
session, and was passed through both Houses the same 


| 




















1916. 1917. 1918. | 1919. | 1920. day, after the briefest possible discussion, 

Preis ~ - \?ihm tiie | ae | wine | aie. Another surprise sprung on Parliament by the Finance 
i Be as Giron | Siiw| 8tiea| Seeo| Stas | Minister was his request for sanction for a mea 
Webruary ..++---.++-+2+0+2 00+ 755,594 781,331 om | 636,728 | 625,330 authorising the raising of the maximum of the note issue 
April ............+-..-2......| ‘754672 | 742'778 717,000 | 694.944 686.9799 | of the Bank of France from 40,000,000,000f, which was 
Sune I) Fae | Bae | ares | R38 | ASF | the maximum fixed by the law of July 17, 19190 
August 222) FeRSS | BERS | RBS | FEBS)? | 43,000,000,000f. The object of this substantial increas 
September ................ --| Weel | 738.351 we | 08.28 | - on the maximum amount appears to be to enable the 
November Spialnnraxevesinea 783,066 | 722.839| 658.701| 677.970 .. Government to secure sufficient further advances of ready: 
PEN sevecctercearenees |_774,462 | 722,419 | 641,245 | 650,191. money from the Bank to enable it to tide over the interval 
Se | 9,296,618 | 9,018,084 | 8,418,292 | 8,330,091 4,840.95 | before the new taxes begin to come in in appreciabl 
volume. Both in the Chamber and the Senate consider 


Number of Natives Empioyep at the End of Last Eight Months by 
Members of the Witwatersrand Native Labour Association and 
Contractors, 


able astonishment was expressed at the proposal, but th 
assurances of the Finance Minister as to the necessity to" 
the measure were such that neither House showed avy 
serious hesitation in sanctioning the proposal. As the 
Benque de France weekly statements show, the note iste 
at present amounts to slightly over 37 milliards, so that 











| | ! 
Dec., | Jan., | Feb., | Mar., | April, | May, | June, July, 
1919. 1920. 1920. | 1920. 1920. 1920. 1920. 1920. 




















Gold mines. ...| 166,155 | 176,390 | 185,185 | 188,564 189,446 | 184,722 | 179,827 174,187 











Coal mines....| 12,750) 12,766 12,708 12,788 12,951 12,897| 13,036 13,005 | ‘ : he ntly 37 tied 
ARES -..... 4,271| 4,796 5,217/ 5,232, 5,057 4,793) 4,596 4,521 | is still well below the limit of 4o milliards authorised 
Total...... | 183,176 193,952 203,110 206,584 207,454 202,412 197,459 191,73 | Year. In virtue of the law of July, 1919, the advances 








State are fixed at 27 milliards, and on July 2oth last the: 
amounted to 254 milliards, so that, quite apart from th 
new law passed a day or two ago, the Treasury Was - 
in a position to obtain advances of 14 milliards in resp 
of the 2} milliards of notes which the Bank had ast 
to issue in addition to those already in existence. a 
further advances in this respect, however, would involve 
as the Temps points out, either a suspension deg 
mercial operations by the Bank, or a further inroad S 
the Bank's reserve of bullion. As this amounted . 
July 20th last to 5,836,810,550f (247,436,5798 in silver “a 
the balance in eold), it is easy to realise that some oa 
tion was felt in taking such a step, and that we’ 
suggested that the situation should be met by specia 
cautions, desiened to meet, at one and the same . 
double peril of an extraordinary scarcity of mone Mil 
part of the Treasury, on the one hand, and serious he 
culties in the carrving on of business by the it 
of taking another vote on account, which would have been other. The raising of the maximum oa in cert” 
imperative in order to provide for the financial needs of possible consequences have not ae — shat where 
she Government had the Budcet Rill . as a quarters, M here attention is called to the fa to the f" 

- e Budget Bill not been passed | the authorised advance by the Bank of France o06 


before August had been entered upon. During the day | amounted only to 2,900 millions in 1914, they 


Obersea Correspondence. 


PRANCE.._BUDGET PASSED--NEW LOAN —NOTE 
ISSUE—-SROP PROSPEC!S--REVENUE--BOURSE. 


(FROM OUR CORRESPONDENT. ) 


Paris, August 10. 
Tue Budget Bill has at last been passed by both Chambers, 
but only as the result of heroic measures adopted on the 
last day of the session, when both the Chamber and the 
Senate sat from nine a.m. on the Saturday until close on 
four a.m. on Sunday in order to dispose of the Bill before 
the end of the session. The main reason for this excessive 
energy was that Parliament desired to avoid the necessity 


which the Banque de France is compelled to make to the 
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reached 27,000 millions, but on the whole it seems to be 


recognised that the measure is justified by existing circum- 


S. 

he Finance Minister was in distinctly optimistic mood 
when introducing his two new Bills. He insisted that the 
recent marked improvement in the value of the franc was 
due to the healthier economic and financial situation of the 
country, owing to the excellent taxation returns, to the 
effort the country is now making to pay off its debts, and 
to the imprevement in the foreign trade of the country. 
Imports of foodstuffs, he pointed out, have diminished, 
while exports have increased 72 per cent. in value and 
gg per cent. in quantity as compared with last year. ‘The 
increase in the revenue received, he said, had amounted 
to 1,634 million franes since the beginning of the year. 
“The French taxpayer,’’ said the Minister, amid applause, 
“has been represented as not paving his taxes, whereas, 
as a matter of fact, he has actually paid more than he 
has been asked for.’’ In addition to the great fiscal effort 
the country was making, the Minister added, ‘‘ in every 
factory and in all branches of industry the people are 
filled with the determination to work,’’ and already during 
the past 12 months France had increased her national 
wealth by three milliard frances, while the returns from 
taxation, and especially from war taxes, were most en- 
couraging. 

The Ministry of Agriculture has seldom been able to 
publish such strikingly optimistic figures in forecast of the 
season’s crops as those that have just been issued showing 
the comparison between July of this year and July of last 
vear. The returns from all over France show that, as 
had been anticipated, a wonderful harvest can be expected. 
The intermittent rains that have fallen within the last few 
weeks have caused some considerable uneasiness, as Oats, 
wheat, and barley have already largely been cut. It is 
confidently anticipated, however, that the damage done will 
not be sufficiently great to interfere with the favourable 
effect that the crops are expected to have on the exchange 
problem. 

The official returns of the vield of taxation during the 
month of July have been issued to-day, and show that the 
total revenue for the month amounted to 1,109,011,100f, 
or 338,824,000f more than the Budget estimates, and 
337,915,100f more than the revenue for July, 1920. In 
view of the fact that a large number of new taxes came 
into operation on July 1st, however, it is impossible to 
make any real comparison between the figures for the 
past month and those of July, 1919. The revenue for the 
first seven months of 1920 shows an_ increase of 
1,973,493,200f over the Budget estimates for the period, 
and amounted to 2,253,760,goof more than the correspond- 
ing period of last year. 

The Polish situation has been one of the most notable 
factors on the Bourse during the week, and it is probable 
that the effects of it would have been greater if the holidays 
were not in full swing. There is undoubtedly a feeling 
of uneasiness here that Bolshevism may gain ground, and 
consequently there has been a tendency to realise in specu- 
lative stocks, particularly Russian and Balkan descriptions. 
During the week the foreign exchanges have been some- 
what stronger, the pound sterling closing at a trifle above 
50. French Funds have been somewhat heavier, the Three 
per Cents., after paving dividend, dropping from 58.50 to 
57-45. Banks were rather stronger, Banque de France 
advancing from 5,500 to 5,625, and Banque de Paris from 
1,014 to 1,678. Railways have remained stable, but 
shipping has shown depression, Messageries dropping 
from 452 to 420, 1 ranM@tlantiques from 456 to 446, and 
Chargeurs Réeunis from 1,360 to 1,330. Suez Canal, for 
the first seven months of 1920, has shown receipts amount- 
ing to 83,470,000f, as against 72,420,000f for the corre- 
sponding period of last year. Metallurgical shares have, 
on the whole, reacted to the feeling of pessimism, St 
Nazaire dr ipping from 1,945 to 1,860, and Gnome from 
1,730 to 1,685. Petrols are down, Baku standing at 3,600 
wm Mexican Eagle having fallen from 559 to 535- Royal 
ap however, have advanced to 29,750 from 28,800, 
et sere fluctuated between 375 and 355, having 
os eek at 348. Omnium has dropped from 2,100 

The returns of the Bank of France for last week, the 

7 ’ 


“¢ a and the corresponding week of 1913 are 
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DEBTOR. 
Aug. 5, 1920, July 29, 1920, Aug. 7, 1913 
Capital of the Bank 12/500,000 500,00 182,500,000 
Profits in addition to capital’... “Maiseas <2 araaeeas i. SRbaeaas 
TORR LEE, ARM 22,105,750 .. 22,105,750 .. 22,105,750 
pees et landed property 4,000,000 .. 4,000,000 .. 4,000,000 
i Masten cc oe ee 407; 
soa agg aceount (Law oo — " ™ 
ecember 20, 1918).......... 894,937 ee ee * 
Supplementary Sinking Fund for ” = 
interest (Law Dec. 20, 1918) .. 4,167,123 .. 4,167,125 . . 


Notes in circulation ............ ee ; \ 

Interest on securities STAT ee Se RUE BOs we ore asa eo 
Bank notes to order 1,820,087 .. 1,635,064 .. 4,186,911 
Treasury accounts .............. 56,973,959 .. 109,618,237 .. 361,991,009 
Current accounts, Paris ........ 1,884,367,257 ..  2,057,589,293 .. 599,096,196 








Do branch banks .......... 1,350,785,103 .. 1,249,077,785 .. 90,639,961 
Dividends payable .............. 8,198,650 .. 8,824,670 .. 3,859,196 
Discounts and sundries .......... 25,448,971 .. 19,801,198 ., 10,698,574 
Rediscounts .............20..00. 10,903,973 .. 10,903,973 .. 5,552,896 
MIN Sr br oinctes ace te 73,335,189 .. 745,810,283 .. 197,196,700 

ici i vnkoeaaieidescs 43,482,577,219 .. 43,091,921,446 .. 6,994,536,836 
CREDITOR. 

Sh Oe ee ee cad. ks cane 5,837, ee ++ 4,003,364 
— advanced b; United States a ee —— . _ 
BNE ound eter vassaews 155,400,000 ., 155,400,000 .. ee 

Balances abroad ................ 600,167,025 .. 618.975 086 ee oe 
Commercial bills overdue........ 820,776 .. 972,550 .. 274,028 
Discounts in Paris .............. 912,118,579 .. 848,432,731 .. 556,682,101 
NN: II ie at pa pacebens< 4,430,784 .. 3,855,299 .. 20,570,069 
Treasury bills .:.... Sbbekd- dialed 298,691 .. Ziee ec “s 
Discounts in branches .......... 1,443,664,913 .. 1,180,591,766 .. 924,092,128 
Adjourned payments, Paris and 
WOIIEE b oes Ve iservedascces 503,592,544 .. 508,039,480 .. 882,892 
Advances on bullion ............ 15,474,000 .. 15,774,000 .. 2,018,000 
Do on public securities ....... 382,219,649 .. 370,502,105 ., 204,900,321 


Do by branch banks .......... 


1,536,615,815 .. 1,546,742,890 .. 647,543,439 
Advance to State (ordinary)...... 200,000,000 


200,000,000 .. 200,000,000 .. 








3 gn, ee eee 25,900,000,000 ., 25,550,000,000 .. +s 
Treasury bonds in respect of 
Advances to Foreign Govern. 
Eo netieewarseciessiss 3,885,000,000 .. 3,880,000,000 .. 6,198,500 
Govenment stock reserve ........ 12,980,750 .. 12,989,750 .. 12,980,750 
Do disposable ............ sale 102,738,566 .. 102,739,997 .. 99,579,295 
Rentes undisposable ............ 100,000,000 ., 100,000,000 .. 100,000,000 
Premises and furniture.......... 46,431,028 .. 46,431,028 .. 42,497,180 
Expenses and management...... 9,853,094 .. 8,146,049 .. 3,912,439 
DPCCINE LORMEUG 6. 6 oscs'asescciccce's 8,407,438 .. 8,407,438 .. &,304,499 
IAG ca sacesencens sihateialaei 1,824,902,763 .. 2,097,093,092 .. 260,637,935 
Di vcncsnctecienssvesn 43,482,577,219 .." 43,091,921,46 .. 6,994,556,836 
* Temporary advances floods. 
BANK OF FRANCE RATES. 
of 
iia 6a ie canes oickbebecebis hacks vaedss eveceee ‘6 
AMVNROOS OR WANN. 655i sc vkcccévacocevseca peeeéoecaeeee 2 
Advances on public securities ............... qvevesveovece 64 





GERMANY.— FEDERAL BUDGET — EXCHANGE AND 
BOURSE—NEW IRON PRICES—TRADE REGULA- 
TION—CAPITAL MARKET, 


(FROM OUR CORRESPONDENT. ) 
BERLIN, August 5. 


THE Minister of Finance, Dr Wirth, this week submitted 
« memorandum with main details of the Budget oi ig2o. 
the memcrandum shows how the unceasing currency in- 
lation upsets estimates of expenditure almost as soon as 
they are framed. A revolution in values has taken place. 
A year ago it was officially estimated that the normal 
annual expenditure would be 175 milliard marks; to-day, 
without counting the big deficits on railways, posts, &c. 
(which together almost equal last year’s estimate of the 
whole national. expenditure), 25 milliards are needed. The 
provisional estimates for 1920 show expenditure _ of 
27,770,000,000 marks, of which 12,377,000,000 marks will 
be swallowed up by service of Debt, 3,880,000,000 by pen- 
sions, 3,238,000,090 by the general administration, and 
3,000,000,000 by the Foced Ministry. Direct taxes will 
vield, as follows, about 64 milliards :— 
Million Marks. 


Mmorgoemey levy 6osccccccesces CRE enneseek sar aeae 
ROMEOE ti ccackdsa wee wer eves ticwters haw 2,100 
Interest and dividend tax ...........ee00. een 1,309 
Company C6. oc nase cccccccnssnngnecsuvnsceces 300 
Grosset GUO ss os cacacdecepnsace the enveee 496 
Property duty o...ceccccccccccccccesesce cecese 100 


In addition the State will receive 3 milliard marks from the 
non-recurring increment of property tax, which is to be 
replaced by a triennial tax. Taxes on consumption, 
duties, monopolies, and coal tax will yield together 9,087 
million marks. Of this sum, stamp duties and traflic taxes 
will bring 1,030 million marks; the sales tax, after paying 
15 per cent. to the States and municipalities, 3,102 million 
marks; Customs, 2.5 milliard marks; tobacco, 1 milliard 
marks; wine, 250 million marks; brandy, 800 million 
marks; and beer, 100 million marks. The coal tax (4 to 
44 milliards) will yield the rest. The total revenue from 
the sources mentioned is put at 22,980,000,0c00om. Ex- 
port duties and receipts from banking will yield 1,q50 
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of ruin. It may be hoped that a peace — in a 
chort time will enable the country to put its finances on 
a solid basis and to take advantage of its economic 

; S. : 
re Political passion is at its height. This may be partly 
tributed to the fact that the military successes in the 
vk raine had roused the greatest political hopes. The 
dream of a powerful Poland united by federation with 
the Eastern border States seemed realised, and in conse- 
uence the actual disappointment is great. All parties 
are agreed upon one point: that it would be better to 
continue the war than to accept a peace which should 
be considered as incompatible with Polish honour. Even 
the Socialist organs, which were advocating always the 
necessity of a peaceful settlement between Russia and 
Poland, are calling volunteers to arms. Active military 
reparations are made for the defence of the country. 

The political situation had a very depressing influence 
on the Stock Exchange. For ten days only foreign ex- 
changes and some gilt-edged securities were quoted, 
while there were no dealings in shares. It is interesting 
to note that the English pound, though it rose from 550 
at the beginning of the month to 7oo in the most critical 
moment, never reached its highest level of 820 in the 
beginning of June, when great payments for imported 
cotton and other raw materials were necessary. 

For the first time statistics of Poland’s foreign trade 
have been published. From November to the end of 
january 156,571 tons were imported, while the export 
amounted only to 8,136 tons. Among the articles ex- 
ported the most important were :—Cement (2,973 tons), 
food products (1,520 tons), fuel (180 tons), timber (1,079 
tons), iron (945 tons), petroleum, crude and refined (505 
tons), machines (g2 tons), &c. 

Very interesting are the data showing the origin and 
the destination of the imported and exported goods. The 
most important Polish market is Germany. Of 
the 8,136 tons exported, 3,457 were sent to Germany, 
2,321 to Austria, and only 1,400 to England, 300 to 
Switzerland, and 100 to Holland. 

Among the countries from which Poland imported 
goods, Germany also occupies the first place. Of the 
150,571 tons imported, 90,778 came from Germany, 
19,080 from Czecho-Slovakia, 17,035 from Austria, 9,699 
from Holland, 6,229 from England, 6,227 from the United 
States, 3,061 from Switzerland, 1,661 from France, and 
768 from Italy. 

Though since the armistice every effort has been made 
to enter into trade relations with the Allies, Germany ranks 
first among the countries of origin and of destination. 
This proves that geographic and economic conditions 


have a deeper influence on trade relations than political 
sympathies. 








FINLAND. — TRADE— STATE REGULATION— 


EXCHANGE—FINANCES—BANKS—COMMBRCIAL 
ENTERPRISES, 


(FROM OUR CORRESPONDENT.) 
Beruin, August 7. 
Fixtanp’s foreign trade continues to improve. After the 
heavy adverse balance of 1919 a higher ratio of exports 
'o Imports was urgently needed. In 1919 Finland im- 
ported goods worth 2,505,400,coo Finnmarks; and ex- 
ported only 843,200,000 Fm. In the worst month of 
1919, March, she imported 122,700,000 Fm, and exported 
only 6,000,000 Fm. Her import excess for the whole 
Year Was 1,662,200,000 Fm. In May and June this year 
*xports nearly balanced imports ; but there is a large import 
excess on the six months as a whole :— 
(Millions of Fm.) 





1920. Imports. Exports. Import Excess. 
senuary pean — ae ee 
M, ee nas skeaaS MOG cee «= Cc ee 
oan WaT ON Sak eee t ee ee 
APHID eae eeeseeeees S136 ..:. 9B .... ¥89 
Tune owl WB shee zoe M66 ...: 1975 .«... 75 
Berita cee: a | re 32 
Totals.......... 8 a =. 


The causes of the im 


and rici provement are increased export of 
nd rising prices of 


wood, wood-pulp, and paper. The 


import decline in May was due to smaller foreign pur- 
chases of flour and raw textiles. There was an increase 
in exports of wood and wood products from 12.8 million 
Fm in April to 93.3 million Fm in May ; and of paper and 
paper products from 72.6 millions to 90.2 million Fm. 
he provisional June report shows that 163,500,000 Fm 
of wood was exported, though the whole wood export for 
January-June inclusive was only 286,000,000 Fm; and 
that 113,900,000 Fm of pulp, paper and cardboard were 
exported, against 410,400,000 Fm for January-June, in- 
clusive. The recovery in wood exports, last year retarded 
by tonnage shortage, is important, as wood exports for- 
merly played a great réle, reaching a maximum of 
44,604,000 Fm in 1917, and falling to 964,000 Fm in 1919. 
The export of butter to England has been resumed. The 
crops, reports the Helsingfors Hufvudstadsblad, suffered 
from drought in early July, but have been much improved 
by rain, and are on the whole satisfactory. A good 
harvest would materially diminish the need for importing 
American corn, and so improve the trade balance. 

In June and July, Helsingfors held its first Commercial 
Fair, based upon the Leipzig model. Goods worth 
125,000,000 Fm were sold, and the administration more 
than covered expenses. A company with a capital of 
5 million Fm has been formed to hold similar Fairs every 
year. The publication of a trade journal in English has 
been arranged for. State regulation of trade is being 
severely attacked. A Government Commission of Inquiry 
into State trading in 1917-19 reported unfavourably on 
official methods. At first the State suffered heavy losses, 
and bad food was bought ; and when in 1919 a large profit 
(81 million Fm) was reaped, that was achieved only by 
charging the public unreasonably high prices. The ex- 
port duties have been sharply opposed. In May, the 
Minister of Trade, Dr Ehrnrooth, announced that they 
would be maintained in so far as was necessary to yield 
170,000,000 Fm, the estimated Budget deficit. Further 
direct taxation, he declared, could not safely be imposed. 
A May law fixed export duties on all goods on the export- 
restriction list at 2 per cent. ad valorem, with 15 per cent. 
on ships sold to foreigners and special dues, assessed on 
bulk, on timber, &c. The State Department of Forests 
protested that the duties would foil the State’s own design 
to exploit the forests by granting of concessions. Last 
month the Cabinet transferred unsawn wood, pit props, 
berk and sawdust; also some metal articles, engines, 
motors and pig-iron, all formerly subject to restriction, to 
the free-export list. In March, import duties were, with 
some exceptions, raised 200 per cent. above the rates fixed 
in the Customs Law of March 26, 1919. A further in- 
crease of the import duties is proposed. 

The Finnmark’s foreign exchange has fallen about a 
third from its highest level of the year; but it is consider- 
ably higher than its lowest point of October last. The 
Bank of Finland’s quotations for 100 crowns on Stock- 
holm (the chief foreign market) have been :—1919, 
January 2nd, 262; 1920, January 2nd, 708; March 2oth, 
370; August ist, 581. Sterling, which sold on 
March 20th at 67.60, sold on August Ist at 103.20. 
In the free market, foreign exchange cannot be had 
at official rates; on July joth, when the official 
rate was 103.20, the free market rate was 129. The 
State regulation of exchange continues to be attacked. 
In particular is criticised a prohibition of last spring 
against import of Bank of Finland notes, on the ground 
that notes were being unlawfully smuggled out. The 
prohibition’s result is that Finnish notes sell abroad much 
lower than bills : e.g., the Berlin selling rate for bills (100 
Fm) on August 4th was 154.80; for notes only 134.50. 
The trade journal Mercator reports plans to establish an 
Exchange Bourse. On the basis of comparative price- 
levels, the Stockholm Handelsblad calculates that the in- 
ternal value of the Finnmark on March 22nd, when it sold 
at 26 dre, was 24 6re. The present Stockholm price is 
around 16} dre. In April the depreciation of the Finnmark 
exchange almost exactly corresponded to the currency in- 


flation. As the Finnish note circulation has not since in- 
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creased, and as exports have increased, the probable cause 
of the exchange decline is speculation (the Fm is a 
favourite speculation object in Scandinavia) based on con- 
siderations of international politics. The most marked 
declines were at the sharpest point of the Alands contro- 
versy, and after the Soviet’s victories in Poland. Threais 
to Soviet power (e.g., the Judenitsch attempt) have 
always sent the Finnish exchange up. 

Finland has satisfactory State finances, in that it is the 
only one of the newly independent countries that does not 
increase its floating debt, and print banknotes in order 
to pay its way. The note circulation has all this year 
oscillated at a point somewhat above the minimum of 
1919 (August 23rd, 958,800,000 .Fm). The Bank of 
Finland's report for May 8th showed a circulation of 
1,240,000,000 Fm; the last report, for July 29th, shows 
1,183,600,000 Fm. The closing of State books for the 
financial year 1919 showed expenditure of 18,000,000 Fm 
in excess of estimates. The Budget for the current finan- 
cial year, as amended by the Riksdag in April, is :— 


Expenditure— Fm. 
Ordinary ........ severceecsoces pescee 1,350,732,934 
Extraordinary ............ selivaatiess 580,044,000 

NS (aie nada oe 1,930,776,934 

Revenue— 

EY sntictiecees saweeeosuavensts 1,545,544,650 
ET: us. cvneobsoscceesseeses 207,050,000 
Dich Hite hehe se bacdwhes amen -. 1,752,594,650 


The Budget Commission recommended postponement of 
certain non-urgent expenditure until sufficient revenue 
came in. The Customs report for Jaruary-June, 1920, 
shows receipts of 140.5 million Fm, as against 78.5 million 
Fm in the same period of 1919. Of this, import duties 
yielded 129.5 million Fm, and export duties 11.5 million 
Fm. Helsingfors newspapers report the conclusion of 
a short-term loan of $4,992,649 with the United States 
Grain Corporation, $700,000 of which has already been 
received as a food credit. Of the balance, the Bank of 
Finland gets 24 million dollars, which it puts at the dis- 
position of the State. The interest rate is 5 per cent. 
On March 22nd the Bank of Finland raised its discount 
rate from 7 to 8 per cent. The private banks’ reports 
for the first half of 1919 indicate increasing monetary 
stringency. During the first five months there was a con- 
tinuous increase of lending, while deposits tended to 
remain at the same level, until June, when they sharply 
increased, leaving, however, the net claims on the public 
well above the figure of January. Totals (in million Fm) 
for all the chief banks are :— 


Excess 
1920. Deposits. Loans. of Loans. 
a oh ee CRO sccces 1,052.7 
BE Asien ioe BEER cccves See access 1,174.0 
 , re nT. ¢sewse . Fe - 1,268.2 
eh wcdke ED. 66 sickie SD. dseenm 1,321.6 
Pt sescnaks BOEOB occccs ey Séeees 1,403.7 
ae ee -Sercts 1,399.1 


The private banks’ foreign liabilities at the close of the 
half-year were 612.2 million Fm, while their foreign credits 
were 103.1, showing net debt of 509.1 million Fm, as 
against 450.33 million Fm on December 31, 1919. The 
increase is small in comparison with the increase in 1919, 
which year started with a net debt of only 98 million Fm. 
The bank reports for 1919 show largely increased profits. 
The Kansallis Osake (People’s) Bank gained 14,600,000 
Fm, as against 6,000,000 Fm in 1918; the Suomen 
Kauppa (Finland’s Commercial) Bank, 2,100,000 Fm, 
against 1,460,000 Fm; and the Lansen-Suomi (West 
Finnish) Bank, 2,840,000 Fm, against 910,000 Fm. Bank 
dividends for 1919 are as high as 17 per cent. The Stock 
xchange has, on the whole, been dull. 

Great enterprise is being shown in railways, ports, 
shipping, and industries. About 200 kil. of railwav are 
being built. The Government lately obtained a credit for 
doubling the single-tracked part of the railwav east to 
Viborg, the aim being to have a double-tracked line for 
the expected transit trade to Petrograd. The Free Port 


Company, of Hangé (south-west Finland, former port for 


butter export to England), has published its plans for 
construetion of a free harbour, with docks, wharves, 
warehouses, oil cisterns, and workmen's dwellings. The 


Government has been asked to advance 16,800,000 Fm. 
The work will take three years. 


{August 14,198 


WEDEN.—THE MONEY STRAIN—GOOD Expipy 
, FIGUBES—COAL AND OIL, - 


(FROM OUR CORRESPONDENT.) 


STOCKHOLM, August 6, 
For the past fortnight the strain in the money 
has been still more accentuated, with heavy Sales op 
the Stock Exchange at consequently declining rates 
Whether the last-named feature has anything directly to 
do with the lack of ready money is difficult to say, 
in all likelihood, many holders have at the turn of the 
half-year been forced to sell for want of ready cash, and 
this caused a great number of speculators to follow suit 
in the hope of profiting by a margin downwards, 4 
clear contrast to the unsatisfactory monetary conditions 
are the excellent export figures, which seem to contra. 
dict the talk about dullness in trade. Thus timber ang 
wood pulp showed good figures for June, and a substantial 
increase in shipments of iron ores, iron, steel, and 
machinery was also noticeable. In regard to fuel supply, 
industry has still to live from hand to mouth, as the 
imports of fuel are insufficient to leave a stocking surplus, 
The hopes placed on America as a saviour of Sweden in 
the coal famine have never been realised; 254,000 tons 
passed into the country during June, and of these 170,000 
tons came from Great Britain and 84,000 tons from 
U.S.A. It is pretty clear that, owing to the strongly in- 
creased use of oil motors, both on land and at sea, the de. 
mand for mineral oils is becoming stronger every day, 
and this notwithstanding the fact that the extensive use 
of electricity is reducing the consumption of petroleum 
quite considerably. During the first six months this year 
Sweden has imported 78,000 tons, as against 57,000 tons 
of mineral oils during the corresponding period last year. 
The roval committee appointed to inquire into the sociali- 
sation problem has now started its work, and its compo- 
sition of prominent industrial and commercial men, to 
gether with leading politicians, is a safe guarantee of no 
unpractical reforms being adopted. Foreign exchanges 
have moved downwards, except dollars, which have 
reached 4.92. The position of reichsmark is very weak, 
and is undoubtedly reflected in the unsatisfactory export 
conditions in Germany. The summer, which is now 
nearly at an end in Sweden, has been mostly wet, but, 
notwithstanding this fact, the hay harvest is a record 
one. Whether other crops will show the same result 
depends on the weather during the harvest time, as the 
growth is quite brilliant. 





NORWAY.--STOCKS—STRIKES—TRADE— EXCHANGE 
CROPS. 
(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, August 7. 

As everywhere else at this time of the year, the Stock 
Exchange is dull, but several circumstances have om 
bined to make it more than ordinarily dull. On July 26th 
it actually happened that not a single deal was arranged at 
the Christiania Stock Exchange—an occurrence hardly 
on record in the history of the Exchange. The main 
factors producing this effect are, firstly, the general - 
pression, especially in shipping. Then the scarce am 
dear money renders it unremunerative to speculate ™ 
shares with borrowed money, even if money could be had 
for that purpose, which is very difficult. And last, but 
not least, the labour unrest causing so much uncertaint) 
to every branch of commerce. The mania for striking 
which seems to have beset all the world is doing 
baneful work also in this country. At present the ger 
question is the railwaymen’s partly inaugurated 
partly threatened strike, which, if realised, certainly = 
be disastrous. Negotiations between the parties a 
however, carried on, and will, it is hoped, result on 
bearable solution. Meanwhile, the general public , 
organising themselves to step in to keep the peor ed 
of national life going in case the railway people a ar 
workmen in the most vital industries should go 0 
strike. + he be 

The general state of trade is not as good as ee 
I desired. Fortunately, the foremost articles of ex 
i viz., products of forestry, such as timber, saw? 
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wood-pulp, paper, &c.—are enjoying much 
prosperity, and help to keep up ‘the trade-balance, which 
is very adversely affected by the excessive imports and 
by the payment on British and American ship contracts. 

The financial position on the whole, no doubt, is sound. 
There are, certainly, persons who have been speculating 
too much, especially in shipping stocks, and who are 
therefore now experiencing hard times; and some pro- 
yincial banks who had backed them up now are hard 
pressed ; but there is no doubt that all the principal banks 
are very strong, and able to meet any legitimate want of 
money. Money is dear, however, the official Bank rate 
being 7 per cent., and open credit account 8 per cert., 
and in consequence very few fresh ventures are started, 
and speculation is kept down. 

Recently the board of the Bank of Norway issued a very 
earnest summons to the Norwegian people, enjoining 
frugality, industry and thrift as the only remedy for the 
financial difficulties which will be sure to arise in this 
country in proportion to a similar state of things in the 
economical life of the nations at large. Whether the 
timely words will bear any fruits remains to be seen ; cur- 
tailing of output and excessive consumption certainly are 
rampant. The exchange question is getting more and 
more troublesome. Swedish krones at 133.50 and sterling 
at 23.57 is serious enough, but dollars are perfectly 
appalling, the record being noted yesterday at 6.60; this 
is not very far from 200 per cent. of the normal rate of 
3.70. The crops so far are very promising. The hay- 
making in some quarters is nearly over, but in the greater 
part of the country it is in full swing, and is very abun- 
dant. Heavy and continuous rains are now, however, 
threatening to spoil it. 





GREECE.—_GERMAN INDEMNITY—SHIPPING LOSSES 
—NEW LOAN AND GREEK DEBT—FOREIGN 
CAPITAL IN PUBLIC WORKS—HOUSE PAMINB. 

(FROM OUR CORRESPONDENT. ) 
ATHENS, August 3. 

AccorDING to news published in the papers, the Allied 

Conference at Spa has definitely allotted to Greece 4 per 

cent. of the German indemnity and 17 per cent. from the 

indemnity payable by Austria, Bulgaria, and Turkey. 

The amount thus to be collected from Germany is esti- 

mated at 500 million gold frances, which sum the Greek 

Delegation considered as very small, and has taken steps 

to secure a fairer portion, in view of the heavy sacrifices 

of Greece. Moreover, the indemnity to be obtained for 
the losses of the Greek marine during the war has not yet 

been fixed. In fact, Greece should have been allotted a 

substantial part of the German ships, which the Allies 

have distributed among themselves, with the exclusion of 

Greece, and not receive payment in money or bonds, which 

is not satisfactory, considering the need of ships, the 

difficulties and the high cost of building new ships abroad, 
since Greece has not its own shipyards. To get an idea 
of the heavy Greek losses—not to speak of the innumer- 
able services rendered to the Allies by the Greek steamers, 
nearly all of which were in the service of the Allied Govern: 

ments—the following figures alone will suffice :—Out of a 

gross tonnage of steamers, on June, 1914, of 820,860 tons, 

there have been sunk by the enemy steamers a total 
gross tonnage of 387,943 tons; on the other hand, the 
losses from common sea risks amount te 51,750 tons, 

§ross tonnage. Consequently more than 50 per cent. of 

the Greek tonnage in steamers has been sunk. 

In April last the Government issued a lotterv loan of 
300,000,000 drachmas, 5 per cent., which constitutes a 
first-class investment. ~ The price of issue was 195 
drachmias, and each bond, of a nominal amount of 
200 drachmas, is payable, when drawn, for 300 drachmas. 

esides this profit and the exemption from all Greek taxes, 

Present and future, there will be distributed yearly various 

ts of a total amount of 3,000,000 drachmas. The loan 

'S secured by the surplus of the revenue assigned to the 

service of the Greek Debt and the tax on alcohol, and is 

redeemable in 60 vears by annual drawings. The proceeds 
ao revenues for the first five months of this year 

: a considerable increase over the corresponding period, 
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which was itself a year of record. The following table 
shows the amount collected during the two periods :— 


A.—Recerrets LiaBie to Distrisution of the SURPLUS. 











1920. 1919. 
Drachmas. Drachmas. 
January-May ........ 25,762,452.62 18,792,867.90 


Increase in 1920, 6,969,584.72. 


B.—AppitionaL REvENvE (of the Ports Assigned). 
January-May ........ 59,484,183.20 .. 31,526,976.40 
Increase in 1920, 27,957,206.80. 

Thus the revenues assigned to the services of nearly the 
whole of the Greek Debt show for many years a steady 
and gradual increase, which is expected to become still 

greater when peace conditions return. 

The Ministry of National Economy has received pro- 
posals from foreign houses for the opening of big depart- 
ment stores for the sale of all kinds of goods at popular 
prices. This kind of stores is still unknown in Greece, 
and the people has always been, and is especially now, the 
victim of small profiteers. Should British companies 
decide to open branches in Greece, they would find an open 
field for profitable business. The same applies to the 
various works, which are now under consideration, and 
will have to be made in the near future. Already the 
Athens-Rome Railway, the supplying of water to Athens 
by means of an extended irrigation system, the utilisation 
of the various rivers and lakes for industrial purposes, and 
other constructional werks are being studied. The study 
for the construction of various works, necessitated by the 
every-day increasing importance of the port of Pirzeus, and 
of some other works, has been undertaken by some 
English syndicates. Still, there is a vast ground for 
technical and mechanical constructions, particularly after 
the addition of the liberated territories, and it is expected 
that after the signing of peace with Turkey foreign capital 
will have many opportunities for profitable employment. 

One of the most disagreeable consequences of the war 
is the house famine, which is severely felt, especially in 
Athens. In fact, the building of new houses has been 
practically at a standstill since the Balkan wars. On the 
other hand, the population of Athens is now estimated 
as being about threefold, compared to what it amounted 
to in 1912. Nothing has as yet been done to promote 
the construction of new houses. Rents for new houses 
and new leases are, on the average, five times greater 
than before the war. The moratorium recently published 
favours the owners. Moreover, instead of aiming at 
encouraging the building of new houses on building plots, 
of which the city is full—in the absence of more drastic 
measures to remedy the situation—it gives the right to 
the owners to demolish their houses and build new ones. 
In this way the scanty number of dwellings will be 
diminished still more for a period of at least a year to 
wait for the new buildings, and the number of the shelter- 
less people will be increased, for the time being, giving 
at the same time more prey to hotel and house keepers 
and house owners. 








SWITZERLAND.—BANKING DEVELOPMENTS. 


(FROM OUR CORRESPONDENT.) 
Geneva, August 9. 
Tue Crédit Suisse has purchased the share majority of 


the Société Suisses de Banques et de Dépots in 
Lausanne. The Zurich bank intends for a while to con- 


tinue this newly-acquired bank as an independent institu- 
tion, but with the ultimate intention of full amalgamation. 
The Lausanne bank has branches in Geneva and Brussels. 
The shares had hitherto been held by the Société 
Générale, of Paris, this having been one of the very 
few foreign-centrolled Swiss banks. The Paris Société 
Générale had needed its own bank in Switzerland so 
long as the French public made large deposits in Switzer- 
land before the war. Now that the French public is with- 
drawing its deposits from Switzerland the proprietorship 
of a Swiss bank has no longer any raison d’étre for the 
Paris bank, which has taken the advantage of the tem- 
porary high value of the Swiss franc to sell its shares to 
the Crédit Suisse. Thus the Crédit Suisse, which was 
much less active in expansion than other banks during 
the war, now obtains a strong footing in Lausanne. 
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The Union des Banques Suisses, in Wintherthur, which 
created numerous new branches in French Switzerland 
last year, chiefly by absorbing private banking firms, is 
now taking over the Banca Svizzera-Americana, in Locarno 
and Lugano, with agencies in more than a dozen smaller 
places of Italian Switzerland. In Zurich, two local banks 
of minor importance, Inkasso and Effektenbank and Zurich 
Deposit Bank, amalgamated. The union of both, the new 
Depositbank, still remains an institution of merely local 
character. 


Letters to the Editor. 


SUGAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It has just been announced in the Press that the 
Washington Department of Agriculture estimate that the 
forthcoming harvest of sugar-beets will prove a record 
crop. Last year, it is stated, 1,453,000,000 lbs of sugar 
were produced from sugar-beets, and the estimated pro- 
duce for the present year is put at 2,007,000,000 Ibs. 

In view of the facts (i.) that we had sugar in our 
bonded warehouses at the end of the years 1918 and 1919 
amounting to 7,655,000 cwts and 5,963,000 cwts respec- 
tively, compared with 4,762,000 cwts bonded at the end 
of 1913—when there was no scarcity of sugar (see page 
137 of the Economist of July 24th last)—and (ii.) that the 
Food Controller has announced that our rations may be 
increased by 50 per cent. (which only amounts to an 
additional 4 Ib a week !) on the ground that the high price 
has caused people to forego much of their scanty allow- 
ance, surely the price might be largely reduced, and at 
once.— Yours faithfully, H. James Rosinson. 

Isleworth, August 11th, 1920. 











REDUOING E.P.D. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Stanley, in your issue of the 7th, puts forward 
several suggestions for new taxes for the purpose of 
reducing and eventually abolishing the E.P.D. Many of 
his suggestions are sound, because they would prove both 
economical and convenient in the sense of being easily 
collected without loss of time or the necessity of setting up 
new departments and increasing the already large and ex- 
pensive host of Government officials. 

I venture to think, however, that the first suggestion 
Mr Stanley puts forward—the 1d stamp duty on pur- 
chases over 1s 6d—is a tax which cannot reasonably be 
applied to the rush and hurry of everyday life, and it would 
be open to considerable evasion, and would prove, as a 
somewhat similar tax did in France in 1918, an unmiti- 
gated nuisance to shopkeeper and purchaser, as every sale 
requires a receipted bill, or some other acknowledgment. 

One hardly knows whether to take Mr Stanley seriously 
with regard to the piano tax, but it would Certainly prove 
a boon to many sufferers, if it only acted as a new tax is 
popularly supposed to do, and reduced the number of 
taxable articles. An ad valorem stamp tax on chocolates 
and other fancy sweets is long overdue, whilst the ginger- 
beer and mineral water tax is at present inadequate, 
having regard to the excessive taxation and licence duty 
paid by tobacco and excisable liquor. Anyone who con- 
siders our present source of revenue cannot but be struck 
by the tremendous amount raised on some commodities, 
whilst others escape with little but the indirect taxation 
which falls to their lot through the materials used in 
producing the finished article. 

Excisable liquor, for example, is estimated to return in 
duties and licences for the current year the sum of 
£204,900,000, or almost 15 per cent. of the total revenue 
to be collected, a sum far in excess of the amount which we 
ought reasonably to expect from any one industry, unless 
we desire to cripple it and throw hundreds of workers out 
of employment. 

It is, of course, impossible to suggest any one tax which 
will fall proportionately on all citizens, having regard to 
their incomes or wages. Equality of taxation can onlv 
be achieved by many taxes carefully adjusted, so that each 
person will pay an equal percentage of his income, 


THE ECONOMIST. 


near as possible, and to my mind the introduction of BS 


[August 14, 199 


of Mr Stanley’s suggestions would ensure our rey 
being raised from a larger field than at present, and man 
newcomers would be introduced into the shearing pens 
with this extra taxation the depressing and y ’ 
E.P.D. could be reduced, and later dispensed with enti 
whilst the mere man who worships Lady Nicotine and the 
moderate disciple of Bacchus might in their turn receivg 
some consideration—-a slight recompense for the Way 
have been fleeced by successive Chancellors of the Ex. 
chequer.—I am, Sir, &c., Epmunxd Rowsoy, 
August 9th, 1920. 


THE QUESTION OF CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—TI see that your correspondent Mr Arthur Kitsog 
accuses me of misrepresenting his views. 1 should be 
exceedingly sorry if I thought I had made such a mistake 
but at present I fail to see that I have done so. If Mr 
Kitson thinks the disproportion between purchasing 
power and goods can be levelled up by increasing the 
output of goods, he must mean that the supply of goods 
is at present below the supply of purchasing power. But 
he also says that Mr Johnston is quite correct in suppos: 
ing that the purchasing power (supply of currency) is 
inadequate to purchase the goods produced by labour 
(i.e., to pay the wages). I cannot see that the supply 
of goods and purchasing power can both be below each 
other; it is a contradiction in your correspondent's 
reasoning. Neither can I see how an equally increased 
supply of both goods and currency can ever level up the 
disproportion between them. 

Mr Kitson does not say a word in explanation of this 
difficulty; or show the least reason why an increase of 
legal tender should not cause a further depreciation of 
the currency, and a corresponding further inflation of 
prices. As both he and his friend Mr Johnston refer to 
those who differ from their view of the matter as ‘ de- 
flationists,"’ I thought they would consider themselves 
correctly described as ‘‘ inflationists’’’; but as the term 
seems to be offensive, I will endeavour not to repeat it. 
I cannot, however, accept their self-chosen title of *‘ truly 
sane deflationists,’’ as it seems rather an uncourteous 
reflection on the mental capacity of everyone who may 
venture to question these gentlemen's financial dicta. 

In default of any argument, Mr Kitson threatens us 
with a commercial cataclysm. I agree that it is very 
possible that we shall shortly find ourselves suffering a 
serious trade depression, with falling prices and the usual 
unemployment. But what I am trying to point out is 
that a mere increase of legal tender paper offers us no 
means of escape from such catastrophe. 

Mr Kitson’s citation of unemployment figures in no wise 
proves that the unemployment is caused by want of legal 
tender. There has been full employment since the war 
began, in spite of the fact that, as Mr Kitson maintains, 
legal tender has failed to keep pace. 

I suspect that owing to the suspension of the gold 
standard check on values, and the consequent possibility 
of indefinitely high wages, the wages eat into normal pro- 
fits while they are still in the form of credit or securities. 
This makes production less profitable than it appears 
from balance-sheets, and some producers find it necessary 
to reduce their output and cause unemployment. Ml 
every employer thinks it right to stop production when it 
threatens to cause him loss, we can hardly complain if 
the banks reduce the advances that they will allow, if they 
fear loss by them. One would imagine from your corre 
spondents’ views on credit that they think banks exist 
solely to pay manufacturers’ wages bills, whether 
they think the security offered is good enough or not— 
Yours faithfully, ALBERT WALLIS. 

Westacre, Station road, Kettering, August gth, 1920 

A NATIONAL FISCAL INQUIRY. 
TO THE EDITOR OF THE ECONOMIST. 


Smr,—Mr Synnott says my letter needs little amswety 
but, nevertheless, he essays a fairly elaborate reply: 
trouble, I take it, just now is ‘‘ debt ’’—plain, — 
place, unvarnished debt. Don’t let us try to draw 


or as Sherrings across the trail. It is certainly a mere “ truism, © 
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but it is none the less true for all that. You can’t get 
rid of it by merely ignoring it, or by talking about some- 
thing else. So far as I know, there is really only one 
wav of dealing effectively with debt. It is an old- 
fashioned way, but it has stood the test of the ages, and 
that is to pay it. That is the proper method, what- 
ever kind of debt it may be—public or private, funded or 
unfunded, internal or external. All other ‘‘ methods ae 
except repudiation, which, I presume, Mr Synnott, like 
myself, will rule out of court—are mere euphemisms for 
shoving off the evil day, which will surely come, with 
cumulative effect. ; se 

Mr Svnnott talks grandly about public opinion con- 
trolling the Government. But is not public opinion a 
little behind time? Was not the right time at the last 
general election, when public opinion swept this Govern- 
ment into power amid great applause and wild enthu- 
siasm? Then public opinion sowed the wind, and now 
it grumbles at the harvest of the whirlwind. Then public 
opinion called the tune ; now it objects to pay the piper. 

He also tells us that the ‘* reasoned opinion from practical 
men killed the war wealth levy.’’ But is he sure the 
war wealth levy, or its double, the capital levy, is killed ? 
A month ago he doubted if this hydra-headed monster 
were dead, and suspected it was only sleeping. Some 
people think it is neither the one nor the other, but only 
lying low, waiting till the financial position becomes so 
involved (of which they profess to see ominous signs 
already) that it can rise up again. 

No, sir, there is only one way of dealing with debt— 
the historic, traditional, old-fashioned way. It is the 
heavy annual tribute in the shape of interest this debt 
demands that is responsible for a large part of the 
present discontent, and you cannot remove the discontent 
without removing the cause thereof.—Yours, &c., 

R. H. K. Crark. 

Bradford, August 9th, 1920. 
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The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a pesition to offer 
complete banking facilities to merchants and others for the transaztion of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
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Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3. 
West End Foreign Branch - - 1, Pall Mal) East, 8.W.1. 
Liverpool Foreign Branch - . - 42, Castle Street, Liverpool. 


STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
TICKET, | 
August 26. 


ACCOUNT. 
August 27. 

In spite of the various drawbacks imposed upon Stock Ex- 
change affairs by foreign politics, by the outlook in the money 
market, and the holiday season, there has been a fair amount 
of business in certain of the markets. It cannot be said, how- 
ever, that real activity was marked in any department. A few 
violent changes occurred to enliven Industrials, but the very 
violence of the movements indicates narrowness of markets, 
and the absence of steadying influence from public business. 
The Stock Exchange regards without anxiety the prospect of 
dearer money, although an 8 per cent. Bank rate is held to 
come within the bounds of probability during the next few 
weeks. 

Gilt-edged stocks remain the firmest market in the House. 
What investment there is flows into the War stock and. its 
satellites. Prices in this section are little changed on the week. 
Amongst Home Railway prior-charge stocks the debentures 
show up the best, there being a good deal of demand for these, 
although, on the other hand, preference stocks have given way. 
The Foregn market was played upon by the conflic;ing con- 
siderations which have radiated from the Russian-Polish situa- 
tion. The inclination has been towards lower levels, and a 
recovery on Wednesday was practically lost before the weeix 
finished. The action of France in the reported support of 
General Wrangel came as a surprise. German Threes have 
weakened, and, amongst South Americans, Brazilians gave way 
rather noticeably, partly on sales from Paris. 

A feeble attempt to rally Home Railway prices met with a 
trifling success, but the public are as far from the market as 
ever, so far as new business is concerned. The Grand Trunk 
list is still heavy, and Mexicans eased off for want of trade. 
Argentine railway stocks moved with the changing sentiment 
of each day, while Brazilian Rails have followed the course set 
by Brazilian Government bonds. Various Russian Railway 
guaranteed issues have shed three or four points, 

The disappointment in connection with the price of raw 
rubber makes itself felt more through absence of business than 
by a fall in prices. American selling of raw rubber is so un- 
expected that it might easily have upset a market in shares the 
holders of which are less confident of the future than are 
rubber proprietors. Amongst Oil shares, smart rises occurred 
in Burmahs, Mexican Eagles fon the bringing in of a new and 
important well), Shells, and several of the Trinidad favourites, 
while Kern Rivers and a few other medium-priced shares moved 

in the wake of the advance set by the leaders. Pressure 
to sell Shells from America has been relaxed. It may be 
observed that, unless the Shell company extends the date for 
sending in applications for mew shares, Monday next, 
August 16th, is the last day upon which allottees can claim 
their rights. In the Shipping market, P. and O. fell at one 
time to 390, but at this figure buying came in, and restored the 
quotation to 400. Other Shipping shares are heavy, in conse- 
quence of increased uncertainty in regard to the fall in freight 
rates. Dunlops rose in one day from 7} to £8 a share, on 
rumours of the splitting scheme being put into early operation, 
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and Courtaulds also recovered substantially from their lowest. 
Textiles as a whole are a less nervous market, and the same 
description will adequately cover a number of other Industrial 
departments, although the Iron and Steel list remains weak, 
cwing to further sales from the provinces, where the coal and 
labour difficulties are leading” to nervousness on the part of 
shareholders in those companies most closely concerned, Nitrate 
shares are a trifle lower. The sharp fall in Tea shares seems 
to be stayed for the time being, though it is none too easy to 
sell in the present state of the market. Marconis rallied from 
the lowest prices touched early in the week, and the Cable 
group is hard, with the exception of a few of the newly issued 
stocks belonging to the Eastern group, which have been inclined 
to go back a trifle. Membership of the Stock Exchange has 
been increased in respect of the current year to 98, and the price 
of House shares is 114, with Nominations about 4,75. 

July returns from the gold-producing companies of the 
Transvaal are decidedly good, and with the price of the metal 
keeping up at a high level, the Kaflir market has shown a fair 
amount of strength, though this was not backed by accession 
of business from outside. The quotation this week of a number 
of leading Kaffir shares, ex dividend, brought in a few buyers, 
but, on the whole, the market is very neglected, and Rhodesians 
are equally ignored. De Beers have moved less sharply this 
week than they have been doing of late, but Rio Tintos dropped 
to 35 before they recovered £1. Amongst West Africans, Tin 
Areas and Fanti Consols have divided between them what little 
interest there has been in this market. The former are flat on 
the new capital proposals. Broken Hills gave way perceptibly 
in the depression which ruled during the early davs of the week, 
but picked up part of their loss later on. Russo-Asiatics have 
been interesting more as an index to the sentiment of the 
moment than for any other reason. The price, after dropping 
to 9s 6d sellers, recovered to half-a-sovereign. Burmah Cor- 
porations keep a firm market after their big rise. In other 
Mining shares the changes are insignificant and few. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
— eer smee Payment. bility. 
£ £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 261,770,826 
Treasury Bonps. 
£ 
Total receipts into the Exchequer to July 31, 1920 9,585,000 
Sales week ended August 7, 1920 .................. 270,000 
I ‘9,855,000 


NATIONAL SavINGs CERTIFICATES. 
Net Receipts into THE ExcHEQUuER WEEK ENDED AvaousT 7, 1920. 
April 1 to August 7, £2,400,000 


To the Public— 
Bath Tramways Motor, 30,000 
Shares, £1, at par (Aug. 7).... 30,000 .. 3,000 .. 3,750 
Marshali, Sons, and Co., £400,000 
% (free of income-tax) Ist 
t. Debs., at 95%, repayable 
at par by annual drawings, 
commencing 1922, and finally 


repaid July 1, 1946 (Aug. 9).... 400,000 .. 380,000 .. 40,000 
Wallace (Glasgow), 400,000 Shares, 


£ 
100,000 





- 100,000 


ee 26,250 


. 340,000 


_ &l, at par (Aug. 9) ............ 400,000 400,000 100,000 .. 300,000 
youe an 30,000 Ord. 
ares, £1, at par (July 26).... 30,000 .. 30,000 .. 750 .. 250 
Do 50,000 8 % Cum. Pref., £1, . a 
NE dk sneha cConteaceccee vu 50,000 .. 50,000 .. 6,250 .. 43,750 


Province of Buenos Ayres Water- 
works, 10 % lst Mt. Deb, Stock, 
£125,000, issued at par, repay- 
able Aug. 10, 1930, at 105 % 





MOE + bh suns oy eacenes sans ss 125,000 125,000 .. 6,250 .. 118,750 
Selby Picture Houses, 16,000 Ord. 
Shares, £1, at par (July 24).... 16,000 .. 16,000 .. 8,000 .. 8,000 
Barrow Entertainments, 40,000 
Ord., £1, at par (Aug. 10)...... 40,000 .. 40,000 .. 10,000 .. 30,000 
Total offered to Public..... . - o% d oe . 
To Shareholders only— _— — er 


African and Eastern Trade Cor- 
ey ee Ord. Shares, 
, at BTR akvetewakye cin be 829,000 .. 1,845,000 
Do 820,000 Pref Shs., £1. at par 820,000 .. 820,000 
(Nore. — These figures represent 
approximately the total new 
capital should all the share- 
holders accept the company’s 
offer.) 
The “ Shell ” Transport and Trad- 
ing (1 new share in 2 at par, 
12,887,443 Ord. Shares on re- 
gister at time of allotment), 
6,443,721 New Shares, £1, at 
SEE cvaventonverssestodahessvu 6,443,721 
—— 8, 50,000, £1, Ord. Shares, 
a Rvdantscsscenhawe vs msese GRO .. 
South Metropolitan Electric Light 3s ee 
ye am 15,000 Ord. Shares, 
ET aha ndt bes vo cd dws nese 15,000 .. J 
Total offered to Share- ———_— ae it =e 


holders only we +» 9,173,721 7,098,721 ..2,075,000 
Total offered for subscription to date Total ” ot 


e+ 410,000 ..1,435,000 
++ 615,000 


* 205, 


6,443,721 .. 6,443,721 
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annum, payable half-yearly on May rst and 
Price of issue fixed by H.M. Treasury at £100 
able on application. These are still on offer. par. 
ticulars see Economist of May 1, 1920, pages 899 and 915, 


or multiples thereof are obtainable for terms of 
years, at applicant’s choice. 
repayment when due are guaranteed by the London 
Council on the security of London’s rates. 
each September 30th and March 31st. 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the hoaiig 
We re 
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5-15 Year Treasury Bonds, repayable at par on May :, 


1935, bearing interest at a minimum rate of £y 


per cent., 
For full a 


London Ho Bonds.—Registered bonds for £5 each 


- OF 5+ 10, or 1 
Six per cent. interest and 


Interest pa 
The money will be 


schemes of the Metropolitan Borough Councils. 


to these bonds in a leader in the Economist on June 12th, 
page 1282. 


Marshall, Sons, and Co. — Paid-up capital £750,000 jg 


£500,000 ordinary shares of £1 each and 50,000 4 per cent, 


free of tax, cumulative preference shares of £5 each, The 


present is an offer of £400,000 5} per cent., free of tax, first 
mortgage debentures at 95, redeemable on or before July 1, 


1046, by annual drawings at par, or purchases, beginning in 
1922. These form part of an issue of 4,500,000, and will be 


secured by a deed of trust, constituting a first specific mort 
gage on all the company’s property and assets, present and 


future. The company reserves the right to redeem any of the 


debentures at £/102 on six months’ notice. The company was 


formed in 1862, and manufactures steam tractors, traction 


engines, road rollers, and various other kinds of machinery in 


its works at Gainsborough. Net assets at the date of the last 
balance sheet amounted to 4£,1,295,700, no allowance being 
made for goodwill, and since 1913 net profits have risen from 


£54,000 to £116,100. The debentures are well secured both as 


to principal and interest, the yield working out at nearly § 
per cent., subject to tax and allowing for redemption at par. 

Waliace (Glasgow), Limited.— Capital £1,000,000, in ft 
shares. The present is an issue of 850,000 shares, of which 
400,000 are now offered at par, 450,000 being issued in part 
payment of the purchase consideration. The company has 
been formed to acquire as at December 31st last the business 
of Wallace Farm Implements, Limited, engineers, &c., and 
makers of the ** Glasgow ’’ farm tractor, to complete the 
purchase of the National Projectile Factory at Cardonald, near 
Glasgow, and to acquire certain engineering patents. The 
net assets of Wallace Farm Implements, Limited, to be ae 
quired, including the balance of purchase of the projectile 
factory are valued at £.624,000, including £-230,000 for patents 
of ** Glasgow *’ tractors. The purchase price for these assets 
is fixed at £430,000, of which £/30,000 will be in cash and the 
remainder in shares. For the sleeve-valve patents the com- 
pany is to pay £75,000 and 250,000 dollars in cash and Ls» 
in shares. ‘The Wabhlace business ‘has been in existence for 70 
years, and in 1896 John Wallace and Sons, Limited, was incor- 
porated, but no record of the company’s financial history 1s 
vouchsafed to the intending investor, who is instead asked to 
pin his faith on optimistic estimates as to future earnings. 
There will, no doubt, be a heavy demand for agricultural 
machinery throughout the world for many years to come, but 
we cannot recommend the average investor to risk his money 
without further information. 


Bath Tramways Motor.—Capital {60.000, in shares of 
£1 each, of which 30,000 are now offered for subscription 
at par. The company has been formed to acquire from the 
Bath Electric Tramwavs, Limited, its motor-omnibus under 
taking and the foundry in connection with it. The vendor 
company's general manager values the equipment to be pul 
chased at £:39,935, Which has been fixed as the purchase prite, 
to be satisfied as to £20,000 in fully-paid shares and as to 
balance in cash. No part of the consideration is payable for 
goodwill. The general manager also estimates an annual t 
with great exactitude at £/6,643, subject to taxation. | In 
absence of any independent valuation or figures showing past 
results, the issue should be left to the consideration of investors 
with a thorough knowledge of local conditions. 


Province of Buevos Ayres Waterworks.—-Authorise! 
capital of £1,000,000—in ordinary ‘A shares of £5 & 
£:050,000, ordinary ** B’’ shares of 1s each, £4,409, and ae 
cent. cumulative preference shares of £5 each, £:345:600, 
which £450,000 ** A,” £4,400 ** B”’ and £150,000 prefers 
shares have been issued and paid up. The present is an 
at par of £125,000 10 per cent. first mortgage debenture S™ 
redeemable on August 10, 1930, at 105, OF earlier on 
months’ notice at the company’s option. The issue forms 
of a total issue of £250,000, and is required to pay 
porary loans in the form of note certificates for £100,000, . 
which £60,000 have matured and £40,000 mature on ' 
1921. The debenture stock will be secured by trust at @ 
the property of the company, constructed and equipped, wo 
cost, to the end of 1919, of £701,600. The revenue 
formed in 1908, and in the four years 1912-1915 ne adsl 
rose from £21,496 to £033,317, but since then it ee 
fallen to £11,756 in 1918 and £715,400 in 1919. 
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tee of the company in Buenos Ayres are taking steps 
obtain power to mise the tariff, as has been permitted to 
7 other similar companies In Argentina. At the present 
many venue is barely sufficient to cover the interest on the 
eeu stock. The issue has been underwritten for a 
commission of 3 per cent. ital ; : 
Barrow Entertainments. — Capita £50,000, in ordinary 
shares of £1 each. Phe present is an issue at par of 40,000 
shares. Lhe company is to acquire a theatre at Barrow-in- 
Furness and convert it into a picture theatre, at the same time 
increasing the seating accommodation. he vendor has 
acquired the premises for £.24,500, and sells it to the company 
for £:321500 presumably in cash. No independent valuation is 
presented. Only estimates of profits are given, and preliminary 
expenses are put at £2,500. lhe issue is one that should be left 
severely alone by the investor who has to rely solely on the 
rospectus for his information. 2 : : 
Victoria Enterprises, Limited. — Capital {£150,000 in 
63,000 8 per cent. cumulative participating preference shares 
and 85,000 ordinary shares, both of 4.1 each, of which 50,000 
prefereace and 30,000 ordinary are now offered for subscription 
at par. According to the prospectus, the preference shares are 
entitled to a dividend of 8 per cent. ‘* after payment of a non- 
cumulative dividend at the rate of 20 per cent. per annum on 
the ordinary shares,’’ but we imagine that a printer's error is 
responsible for this statement. ‘The company thas been formed 
to acquire a picture palace at ¢ hesterfield, and several billiard 
halls in the neighbourhood. It is proposed to pull down the 
present building and to erect a cinema \house to seat 2,000, large 


commit 


billiard saloons for 35 tables, cafe, restaurant, &c., &c. The 
company is to pay £,22,727 in cash and £,20,000 in shares for 
its various acquisitions, of which 4,7,000 is for goodwill. An 


annual profit of £18,332 is estimated, but no valuation of the 
properties to be acquired is forthcoming. The prospectus claims 
that picture theatres ‘‘can no longer be regarded as mere 
speculative enterprises,’’ but we venture to think that no other 
description would better fit this particular specimen. 

Selby Picture Houses.—Capital £25,000, in 5,000 6 per 
cent. non-cumulative preference shares and 20,000 ordinary 
shares, both of 41 each, of which 16,000 ordinary shares are 
now offered for subscription at par. The company has been 
formed to acquire two picture theatres in Selby, the one free- 
hold and the other leasehold, independently valued at £527,100. 
The directors have obtained these premises for £517,000, of 
which £5,000 is in preference shares and the balance in cash, 
and are selling them to the company for 422,000, of which 
£3,000 is to be in preference shares, £°4,000 in ordinary shares, 
and £13,000 in cash. — Preliminary expenses, payable by the 
company, are estimated at £800. The issue is quite unsuit- 
able to any but local investors, who may possibly have some 
better reason for subscribing than is to be found in the 
prospectus, 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :—- 


American Railroads. 
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. a vey os 
. ° 3 > ° 
823% 33 24 823 $2 34 
Eds SE as S42 $k 26 
Chesapeake & Ohio.. 77 .. 74 ..—3 | Southern............ BSB . .d 
WO os o508. cseateece BE 65 Maes as Do Non-cum Pref... 82 81 1 
Do 4% Ist Pref. .... 27 .. % ..—1 
Miscellaneous. 
Aerated Bread (£1) .. 1f... 1}§..— ¢s| Lipton (£1) .......... 1%... 14..- 
Armstrong (Sir W. G.) | Ledpter (43) .......5. 12. . 1h, a $ 
and Co. (£1)...... 26/6. . <5 Mas cee 
io 


-— /3) Lobitos Oilfields (£1). 















































British and Colonial Government Securities. 








2. 8 | . 2. & 
233 $2 33] £33 22 gs 
Ese S46 ga. ESe Si ze 
34%, 1925-28. .824x.. 813 ..— } | Local Loans 3% .... 538 ..53 ..— 3 
War } 44%, 1925-45... 784.. bat .. «+ | Aust. 54% debs. 1920-2 954 .. 954... 
Loans 5%, 1929-47.. 844.. 8448..+ g; | Camada 44% 1920-25.. 894... 894... .. 
4%, 1929-42.. 95g.. 954 ..— & | India 34% Stock .... 548 ..53 ..— 14 
Funding Loan 4%.... 694.. 682 ..— i N.8S.W. 54%, 1922-27.. 92 .. 93>... .. 
Victory Bonds 4%,.... 77%.. 773 ..— U.ofS.A.44%,1920-25.. 88 .. 88 .. .. 
Consols, 24% ........ 464.. 464 ..— 3 | Victoria 54%,1924-H4.. 93 ..94 ..4+1 
Irish Land Stock 23% 463.. 463 . | 
Colonial and Foreign Railways. 
Antofagasta Def. .... 72 .. 704 ..— 14| Grand Trunk 3rd Pref.134 .. 13 ..— 4 
B. A. & Pacific ...... 584.. 58 ..— | Leopoldina .......... oo we 
B. A. Gt. Southern .. 73. 7 Mexican Railway.....18 .. 174 ..— 4 
——— ae: ae 7“ ‘. _ ee pore = ea = an 4h 
nadian Pacific .... ae —— Oo 2nd Pref. ...... “* PG. we 
Central Argentine .. 624.. 63 ..+ | San Paulo .......... 151 ..1652 ..+1 
Grand Trunk Ord. .. 53.. 53... .. | United Havana...... 80 .. 808 ..+ 4 
Banks. 
Barclays B (£1, GA Bas Rives Nat. Bank of Egypt.. 194 .. ist a Silere 
Lloyds (£5 with £lpd.) 2y;.. she. Nat. Bank of S.Africa 133 .. 134 ..— 4 
— _— City & Nat. Prov. & Union of 
Midland ...... ee. GE. 68 ..— England (£4 paid).. 8} .. 8}... .. 
we West- 14.. 18 Standard of S. Africa 124 .. ui .— 8B 
& Parr’s .. 133.. —— 
British Railways. 
Great Central Pref, .. 11}.. 114 ..+ L. and N. W TT T64x , 
Great Eastern... 2 .. Be .. + L. & 8. Western, Def. of te ee 
Great — Def.. -* 28¢ a Metropolitan ........ 19) .. 19)... «. 
lauateh tek" a , ae Metropolitan District 15 ..15 .. .. 
Lend, Beish BS... -- 55 ..+ 1 | Midland Deferred.... 494x.. 508 ..+ 1 
London, Gee A” 4. 4b — North British Def.... 11} .. UZ ..+ 4 
Do ena et: at “+, | North-Eastern ...... _ = w= 3 
. tteeeee se — South-Eastern “A’’.. 264 .. hw es 
iain Foreign Government Securities. 
Belgian 39, = -- 903 ..+ 4 | Greek Monopoly 4%. . ee 
Brazil 5% Fand, i9i4 7 - 2 Japanese 4 wovccees 100 .. 100. . 
Chilian 44°y, 18% oe oo 2 Do 4%, 1910 ...... 56 .. 544 ..—2 
Chinese 5%"i919 ""*” . --+ 1 | Mexican Cons. 1899.. 47 .. 46 ..—1 
cgyptian 40 sees = — | Peruvian Corp. Pref.. 26 .. --— 3 
Ley 5,” Sidceues 67%.. ee ++» «+ | Portuguese (New).... — as, oe 
yaa oe — re os aa 1 
Italian 3% Rentes .. 26"? dey 12 ‘eames Wibswvexs Ss Se 


; Telegraphs. 
Eanecaimerican — 17}... ot --+ &| Marconi Canada ... 
4rconi Wireless.’ - ie Pos Marconi Marine ... 


oh 


; if" mt 























Ass.Ptind.Cement (£1) 26/6.. 26 | Lyons (J.) & Co. (£1). 4 ee te 
B’hamSmali Arms(£l) 22/6.. 21/ ..—1/6| Magadi Soda(£lOrd.) @.. #4..+ > 
Brazil Traction ($100) 474 .. 474... .. | Mexican Eagle ($10) . 10;.. 103 ..+ #4 
British - American | North Caucasian (10/) tf: l¢s..—- te 
_ Tobacco (£1) .... i oo =Sfyee— fs} Pekin (2/)............ lds.. lds... oe 
Brit. & Arg. Meat (£1) 14... 14..— i Rubber Plantations 
Burmah Oil.......... _- 8y5..+ Investment (£1).. 14§.. 143... 
Coats (J. and P.) (£1).. .. 2g ..— ¢s/ Shell Transport(£l).. 63... 6} ..+ vs 
Courtaulds .......... 6ta.. -.+ ¢s | Smithfield&Argentine 
ee Iiais - Delees 94 Meat (£})........ 2.. 8..— ad 
Dorman, Long (£1) .. lgy.. lyk..— #| Underground Electric 
Dunlop Rubber (£1).. 7 .. 7t4..+ +4) C9 s< vencenaxe a ae 
Eastmans (£1) ...... 1a... Jv. « ee ag | RE , ae \ Pee 
Forestal Jiand (£1) .. 14 .. 144..— @}| Do Ine. Bds. (£100). 574 .. 574... 
Furness, Withy (£1). 14 .. 1ljy..+ 2g | United Serdang (2/).. hs ° + & 
Highlands and Low- | United Tobacco (£1)... 43 .. 43... .-. 
lands Rubber (£1) a: 2tg..+ & | Ural Caspian (£1).... 1yy.. lykec— & 
Hudson’s Bay (£1) ie z.. .. | Vallambrosa (2/) .... 14 .. ldgx.'. . 
Imperial Tobacco.... 2;%.. 243..— dy| Vickers (£l).......... la ldo. + dy 
Int’rnat’nal Paint(£l) 14 .. Fi -» «+ | Watney Def. Stk..... 165 eee 
Linggi Plantns.(£1).. 2¢%.. 26 ..+ w 
Mines. 
Brakpan (£1) ........ ee ees Serre ee ie ; «+ ds 
Broken Hill Prop. (8/) 3¢;... 3 ..— ts, Modderfontein (10/).. 344.. 33 ..+ & 
Chartereds (£1)...... ii: ti.. -- | Modderfon. ““B’’ (£1) 62 .. 6gx.. .. 
Cons. Gold Fields (£1) 148.. 14§.. ..- | Modderfon. Deep (5/) 23 oe 2h. — ty 
Crown Mines (10/) .. 2¢4.. 2x. -- | Premier Def. (2/6).... 10} .. 10} Ka ute 
De Beers Def. (£24) .. -- 20 ..— 4 | Rand Mines (5/)...... = 
Fast Rand Prop. (£l) y.. %-. «.. | Rio Tinto (£5) ...... 37.C(«ww BS LI 
Geduld (£1) .......... 2¢n.. l¢gx.. .. | Sprimg Mines (£1).... Ze. Ox.. .. 
Gov. Gold Areas (£1) 4yy..  44..+ a] 
TRANSVAAL GOLD OUTPUT STATISTICS. 
June, 1920, July, 1920. 
Name of Mine. } | Est. | pp | Est. _ 
| : : | Est. | <3 ee Est. 
Ore. | Yield. Profit. | Ore. | Yield. Profit. 
l- @J j  (e) 
Tons.| £ B. 1 Soe. 2 2h cf 
Aurora W. United (10s shares) ..) 10,400 | 13,942 480 | 10,750; 14,916} 1,110 
SR i. ec awes site wae cede 49,500 | 93,850 | 21,475 | 52,800 112,521 | 38,478 
City Deep ......................| 86,000 | 161,716 | 38,202 | 90,600 | 190,200 | 55,183. 
Consolidated Langlaagte ...... | 45,000 | 65,628 | 9,080 | 47,200 | 68,313 | 12,001 
Con:olidated Main Reef ........ 51,100 | 89,553 | 13,300 | 52,500 | 95,393 | 19,199 
Crown Mines (10s shares) ...... 190,000 | 279,674 | 61,041 | 200,009 | 319,757 | 88,304 
Durban Roodepoort Deep ...... 24,100 | 35,202 | 2,511b | 26,000 | 43,010 3,396 
East Rand Proprietary ........ 128,000 | 170,421 | 2,697 | 140,000 | 186,908 | 8,215 
II EI ac os cdoncosses 00: 48,977 | 5,823 | 34,300 | 59,577 | 17,097 
Geduld Proprietary .. 72,423 | 21,448 | 45,000 | 81,154 | 26,711 
Geldenhuis Deep .............. 64,563 840 | 51,400 | 72,042 3,437 
Glynn’s Lydenburg | 5,537 12} 3868! 7834| 2,297 
SE ee ee 16,489 556 | 14,700 | 17,656 2,062 
Government Areas.............. | 259,338 | 106,086 | 139,000 | 287,265 134,868 
Kleinfontein, New.............. | 61,767 | 3,804 | 49,160 | 75,894 | 11,672 
Knight Central ................ | 37,572 | 2,662 | 28,200 | 41,222 | 6,553 
eS Eee 80,060 | 3,242b) 98,300 | 86,955 | 2,643 
Langlaagte Estate.............. 70,050 | 13,367 | 43,500 | 71,465 | 17,077 
ee See 25,566 | 1,3306| 19,430 | 24,587} 2,029 
Meyer and Charlton............| 14,050 | 47,137 | 28,899 | 14,560 | 45,678 | 26,989 
Modderfontein B. ..............| 51,500 | 124,634 | 57,894 | 56,000 | 146,070 | 73,268 
Modderfontein Deep Levels ....| 42,400 | 105,198 | 57,243 | 44,400 j 121,131 69,966 
Modderfontein East ............ i ~ | 24,000 | 39,425 | 7,005 
Modderfontein, New (£4 shs.) ..| 84,000 | 206,925 | 111,382 | 89,000 | 233,943 | 135,371 
EIT io 6-ite Sénnctice axke.eea | 11,100 | 14,722 2,042 | 11,700 | 15,574 2,595. 
Nourse Mines ..................| 42,800 | 67,036°| 1,315 | 45,300 | 73,212 | 7,348 
Siena, OS RT ene 20,500 | 21,054 | 753 | 21,500 | 22,194 752 
PN oo cd ao ho ic wd dese Haake ie a ae aie TE Aes ¥ 
Randfontein Central... ...... |. | 151,000 | 196,556 | 5,460 | 157,000 | 194,764 | 6,372 
Robinson (£5 shares)............ | 40,000 | 45,658 | 3,246 | 41,400 | 46,216 | 4,161 
Robinson Deep ................| 57,100 | 89,230 8,340 | 58,600 | 97,415 | 16,072 
Roodepoort United ............ | 24,000 | 24,666 | 2,225b) 25,100 | 27,805 | 1,516. 
ek rr | 58,700 | 74,238 | 16,288 | 60,400 | 81,157 | 20,355 
Simmer and Jack .............. 60,100 | 67,862 4,447 | 61,600 | 77,064 | 13,099 
CS Bo in vk cb ov tpke cists 34,700 | 78,302 | 21,071 | 42,000 | 97,598 32,626 
SOUMINIEY 500th ei tin bende debe s Keer | 10,700 | 30,711 | 7,616 | 10,500 | 34,082 10,472 
Transvaal Gold Mining Estates - ay mA 17,980 | 30,172 7,605 
Walk De ois id ac dect once 36,800 | 42,132 | 6,235 | 36,950 | 46,423 | 8,206 
ok re ee | 50,200 | 127,114 | 61,051 | 53,800 | 142,687 | 76,210 
VERS BGs is eso cintce cicctaes 44,800 | 73,175 7,067 | 52,700 | 81,630 | 8,343 
Village Main Reef.............. 16,300 | 24,620 | 2,752 | 15,800 | 25,571 | 3,590 
West Rand Consolidated ...... 31,800 | 43,356 | 1,053 | 34,000 | 48,509 5,524 
Witwatersrand Deep .......... 30,850 | 37,845 | 2,331 ed set ces 
Witwatersrand (Knight’s) ......} 35,200 | 50,904 6,491 | 38,400 55,610 | 12,038 
WIG oasis sees atin acs cuses: 32,000 | 41,165 | 3,499 | 4,000 | 46,798 | 7,371 
(6) Loss. (c) Based on current price of gold. 
OIL OUTPUTS. 
THE KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.-—The 
total production for July amounted to 140,981 barrels, or 
approximately 20,140 tons, including 87,949 barrels from the 


properties of the St Helens Petroleum Co., Limited. 

THe British BURMAH PETROLEUM COMPANY, LIMITED.—A _ cable- 
gram has been received from Burmah reporting the total pro- 
ducticn of crude oil by this company, and the Rangoon Oil 
Company, Limited, amounted to 2,280 barrels for the month of 
July. 

LoBITOS QOJILFIELDS, 
cabled as 8,425 tons. 

TRINIDAD LEASEHOLD, 
12,700 tons. 

THe Mexican EAGLE Or Company, Limitep.—The London 
agents have received the following cable advice from Mexico :— 
“Well No. 1. Lot 245, Los Naranjos came in 7th inst. a 
2,232 feet, estimated 20,0co barrels (daily) shut in.” 


LIMITED.—The production for July is 


LimIteD.—Oil produced during July, 
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COMPANY MEETINGS, &c. 


MITCHELLS AND BUTLER’S, LIMITED. 





[August 1 mI r: 


BOARD'S CAUTIOUS POLICY. 
THE CHAIRMAN ON TEETOTAL PARTY’S METHODS. 
PROHIBITION IN THE U.S.A. 


The thirty-third annual general meeting of the ordinary share- 
holders ot this company was held at the White Horse Hotel, Bir- 
mingham, on Thursday, August 12, 1920, under the presidency 
of Mr W. Waters Butler. 

The Chairman said: Ladies and Gentlemen,—-In moving the 
adoption of the report and balance-sheet there are a few points in 
connection with the company’s operations of the past financial year 
upon which | desire to make observations. 

In February last, the company decided to capitalise reserves to 
the amount of £1,345,590. This capitalisation resulted in absorb- 
ing approximately the whole of the inner reserves then existing, 
so that the balance-sheet to-day, while still containing an inner 
reserve, shows the book values of the assets more clearly than the 
balance-sheets of previous years. I wish you to understand that 
no assets was revalued or written up for the purpose of such 
capitalisation, notwithstanding that the book values, particularly 
those of the licensed properties, were much below the ruling 
market prices. 

Personally, I am not a keen supporter of the practice of the 
formation of ‘‘ inner reserves,’ although all know how necessary 
it is to make provision for such a contingency as a fall which 
might come about in the rapidly fluctuating-valnes of consumab'e 
stocks, which in our bus‘ness are so dependent upon the world’s 
harvests. During the war we were, and since have been, ex- 
ceedingly fortunate in our purchases of brewing materials. 


RECORD STOCK OF WINES AND SPIRITS. 


At the outbreak of the war we were holders of a very large well- 
bought stock, and at the present time we hold the largest stock, 
both as regards bulk and value, that we have ever held. It has 
always been our practice to have in bond—as we have now— 
several years’ supplies of wines and spirits, in order to ensure 
that only well-matured liquors are offered to our patrons. In no 
sense can the unfortunate and odious term of ‘ publichousy’’ be 
applied to the quality of our goods. No better wines or spirits, 
generally speaking, are placed upon any gentleman's table than 
those served in the public and saloon bars of our licensed pre- 
mises. I do wish our shareholders would patronise more often 
their own establishment for their requirements, thereby not only 
augmenting their own profits, but by their example encouraging 
others to become customers of the company. 


BOARD’S CAUTIOUS POLICY. 


Thus while our ‘‘ inner reserve’’ is but a small fraction of that 
of past years, prudence still prevails and risks are realised and 
provided for. The magnitude of the contingencies that may arise 
through legislative action or trade depression one cannot measure ; 
they can be anticipated only from year to year according to the 
conditions prevailing at the moment when we are dealing with 
the allocation of the annual profits. Our exposed reserve should, 
as far as possible, provide for any fall in values that might come 
about through legislation involving restriction of trading or per- 
manent taxation, reducing the profit-earning character of our 
assets, while our balance of profit and loss account should aid in 
supporting dividends in periods of trade depression. 

Speaking only for myself, although I think my co-directors 
would support me in this, I consider that a balance-sheet issued 
to shareholders should make manifest as fully as possible, not 
only the liabilities, but also the assets of a company, and thereby 
enable a shareholder to see the full extent of his holding and get 
some guide as to its realisable value. 


NO INCREASE TO *‘ INNER RESERVE’? IN FUTURE. 


If, then, the board share this view it may not be our. practice 
in future to place to the “inner reserve” any large sums from 
the profits of the year, firstly for the reasons already stated ; 
secondly, that we have now largely capitalised the reserves, which 
we considered were truly represented by profit-earning assets, and 
on our much increased capital it will have to be our endeavour 
to at least maintain the dividend we are now paying; and, thirdly, 
that in consequence-of the onerous and unexpected amount of 
what I fear must be looked upon as permanent taxation, which 
will create a greater competitive spirit than has lately prevailed, 
the balance of undivided profit may not be more than is necessary 
to rebuild a reserve for contingencies which May arise through 


legislative action, and to provide funds for the Maintenance , 
our trade position without having recourse to loans or the _ 
of fresh capital upon such costly terms as now Prevail, You 
company has always been a progressive one, and it js Dot you 
board’s intention to sap its strong financial foundations by dar 
finance, but rather to strengthen them with capital derived {ron 
profits left ever after a prudent distribution of dividends, 


NEW HOUSES AND COMPETITION, 


Notwithstanding the policy of the company to maintain its pro. 
perties in the highest state of decorative repair, and in perfer 
sanitary condition, which has on Many Occasions evoked the op. 
mendation of the licensing authorities, I can assure you there 


still room for expenditure in connection with the modernising ani 


enlarging of properties, necessitated by the reduction in te | 


number of licences in certain areas of the City, but I am afraid 
with little hope of obtaining an adequate return thereon if the cox 
of the carrying out of same is maintained at the present high 
level. I have no hesitancy in stating that a new or largely re. 
constructed licensed house cannot be built to-day to yield a profi. 
able return on the outlay if it is in a situation where it has tp 
compete with redundant houses or meet any unfair Competitive 
system of trading, no matter of what description. The “* fewer the 
better ’’ policy was never more necessary than to-day. There ms 
be concentrated trading under the most efficient conditions if, 
reasonable commercial profit is to be obtained from the very low 
rate of gross profits resulting from the recent Budget taxation, 
coupled as it is with controlled retail prices, and the daily is. 
creasing cost of labour, local taxation, repairs, and other overhead 
charges. 
BALANCE-SHEET ITEMS. 


There are items in the balance-sheet which are abnormal, and 
upon which some shareholders may desire enlightenment. On th 
liability side, while the repayment of the loan of £400,000 in 
connection with the acquisition of Holders Brewery, Limited, may 
be spread over ten years, the board thought it advisable to art- 
Cipate the payment of three years’ instalments, totalling £120,00, 
as our cash position at the time was favourable to the operation 
The repayment released {£160,000 of debentures forming part 
£533,400 debentures securing the loan. Trade creditors to th 
large amount of £2,252,099 118 11d may at first glance creates 
feeling of anxiety, but when I inform you that of this sum no les 
than £1,894,801 10s sd represents beer duties and reserves for 
excess profits duty and income-tax, but not due for payment for 
some time, you get some idea of how largely we are tax-gatherets 
for the State, for which service the State, when imposing heavy 
additions to the beer and spirit duties in the last Budget, allowed 
no margin to the trad>r for the cost of collection or bad debts. 


INVESTMENTS, CASH POSITION, &C. 


Among our investments it will be noted that we have purchase: 
housing bonds. We felt that as our workpeople resided a Bir 
mingham and Smethwick, it was incumbent upon us to assist the 
local authorities in combating the great dearth of housing ac® 
modation, and so we took up £20,000 of the bonds they wet 
offering, but I must say there is not much encouragement to & 
this when one sees the uneconomic results brought about 
the high costs of construction, . 

Our cash position at the moment is satisfactory, but we shal 
have to budget carefully and regulate the rate of our comm: 
ments to avoid exceeding the amount which our profits will 
and our dividends leave free for capital expenditure. 

Brewery owners are in no better position than other traders © 
raise or borrow capital at the unprofitable rates prevailing. 
balance-sheet, I think you will agree, clearly exhibits that yon 
the owners of a thoroughly sound and profitable undertaking, 

I trust will remain so to the end. It may interest the > 
to know that the output of our breweries last year Was oaly | 
ceeded by two other breweries in the United Kingdom; @ 

we shall do our utmost to improve upon. at guakios 

I feel that the near future must be occupied mainly with 
our present possessions yield their fullest and best results, The 
than we should add to our size by unprofitable extensions. 
largest fruit tree does not necessarily yield the best crop. 
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BEER AND SPIRITS DUTY. , 


ust as the increase in €xcess profits duty startled the com- 

cial world and greatly upset the course of business, so the 
ee us increase in the beer and spirit duties fell as a bomb- 
os upon our industry. It is really most unjust to the consumer 
of beer and spirits that the duties represent so high a proportion 
as one-half to two-thirds of the cost of the article. He literally 
drinks “duty,” and there is little else in his beverage for him to 
A person consuming two quarts of beer of standard gravity 
per diem contributes more than £25 per annum to the revenue in 
beer duty alone, and it must be remembered the taxable limit is 


stated to be £22 a head. 
TRIBUTE TO MR CHAMBERLAIN. 


taste. 


| fully realise how difficult it is to get some people to pay their 
proper share of direct taxation, but if consumers would realise 
how much indirect taxation they pay, and how much more costly 
it is to pay a tax indirectly rather than directly, we should have 
a great outcry against the unfairness of the method of making a 
few articles of consumption a big source of taxation, and how those 
who abstain from consuming them escape their proper contribution 
to the revenue of the State. Although we may regret that our 
respected member, Mr Austen Chamberlain, as Chancellor of the 
Exchequer, imposed big and quite unexpected additional duties 
upon the articles we trade in, I readily accept his, declaration 
that it was not with any other motive than to raise revenue which 
was urgently needed that he supported the increased duties. Mr 
Chamberlain’s utterances in the past plainly indicate that he is 
not a member of the ‘** pussyfoot ” crowd, and nersonally I feel 
the licensed trade has no enemy in him. Much as many of us 
may feel he ought to have looked in some other direction for his 
revenue, One cannot but admire his readiness to discuss his pro- 
posals with taxpayers, and of how in the absence of the submission 
of good substitutes for them he manfully stands up to any opposi- 
tion, a characteristic we so greatly admired in his late father. 

What effect this heavy taxation of alcoholic beverages, estimated 
to yield over £217,000,000 annually, will have upon the consump- 
tion it is difficult to say, but it is estimated to reduce by about 
25 per cent. the amount of spirits consumed in pre-war days. The 
community, generally, will not suffer if they make up their ration 
with ‘‘ good honest beer,’? in place of the more costly and potent 
beverage. 

PRESENT BEER STRENGTH. 


I think the bulk of beer brewed may attain the barrelage of 
pre-war days, but the alcoholic strength will probably be 20 per 
cent. lower, and, personally, while I consider much of the so-called 
beer we are compelled to brew to-day entails a wasteful expendi- 
ture of power and labour in handling materials, and in washing, 
maintaining, and delivering a large number cf casks to the con- 
sumer, yet so long as the public are satisfied with a beverage of 
medium alcoholic content—practically non-intoxicating—it is to the 
advantage of the community, and certainly to the good reputation 
and continuance of our industry that we should not try to re- 
create a demand for the strong alcoholic beers of pre-war days. 
The public have now become accustomed to weaker beers, and 
to-day speak of certain types of beer as strong, which in pre-war 
days they would not have looked upon as such. I have no hesi- 
‘ancy in saying it is to the benefit of the public that they should 
be consumers of good beer, which is a stimulating food beverage, 
and is an ideal drink for manual workers, rather than they should 
be driven through the retailing of ‘‘ washy’’ beers to become con- 
‘umers of spirits, which should not be taken as a thirst-quenching 
agent, but only as a stimulating beverage. 


BEER CONSUMPTION IN THE SOUTH AND NORTH. 


penne eerionet that as the ratio of spirit sales to beer sales 
dete - 9 find a greater tendency to insobriety. In Bir- 
eee - the sale of spirits compared with that of beer and other 
a - ° fully-licensed house is only one-third of that pre- 
— a fully-licensed house in the North of England, 
you travel still further north into Scotland, the sale of 
Kong — would be nearer five times greater than in Bir- 
cibdisien, - - same time it must be agreed that the climatic 
dies Siete a North appear to induce the consumer there to 
sistles on on : than beer. } Yet, I often think the undesirable 
caling for — ent im the North of England and Scotland of 
sinetidn at ano and aon at one order, sometimes with the con- 
ah one spirits * neat,” or by adding them to the beer 
Sle ae ae ~ beer,’’) might be greatly checked if stronger 
Midlands “an — t on has been customary in those districts. The 
and to that faci ren been noted for beers of a satisfying quality, 
spirits and th attribute the comparatively low consumption of 
© resultant good record of sobriety. 
DRUNKENNESS ; PRE-WAR AND PRESENT DAY. 


Recent! taticti 
wae co atin of drunkenness for the year 1919 have 
t Reena “ic, and while the total convictions were much larger 
of 1918, there were many causes, as set out in the 
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return, to account for that increase, mainly the return of a large 
number of men from war service, with the majority of the 
people in a joyous mood welcoming the home-coming of their rela- 
tives and friends and celebrating peace conditions generaily. 
After the great strain upon all during those awful war years, one 
can readily understand that relief brought with it a spirit of de- 
termination to spend a time more free from the restraint that war 
had imposed upon them. Under these circumstances, it is sur- 
prising that the figures do not show a much greater advance. 
Of course, the teetotal fanatic, always ready to present the blackest 
and most depressing picture, is loudly proclaiming these 1919 
figures as indicating an increase in insobriety, taking care not to 
mention the fact that notwithstanding an increase in the popu- 
lation over that of the year before the war, the convictions in 
1919 were less than one-third of those of 1913, and that they repre- 
sent less than one person in s00 being convicted once during the 
year. I am pleased to note that the Midland counties show the 
greatest decrease—namely, 8o per cent.—in drunkenness when 
compared with 1913. These slanderers will next contend that there 
is strong evidence of immorality during 1919, as the birth-1ate 
figures show an advance over 1918. 

I trust we shall see continually improving evidence of increased 
sobriety. With an educated, well-housed populace, employed 
under hygienic conditions in their work places, adequately re- 
munerated, patronising well-equipped and roomy refreshment 
houses supplying not only alcoholic and non-alcoholic, but also 
solid refreshments, and conducted by owners capable ot obtaining 
a living profit without having to resort to unhealthy competition, 
then, under such conditions, you need have no fear as to the 
conduct of the consumer, no matter what beverage he may be con- 
suming. 

* TRADING PROSPECTS. 


I regret there are signs of a general trade depression, which 
must affect our trading results. I dread the return of the un- 
desirable wholesale and retail competitive methods of trading of 
pre-war cays. They need no enumeration. To-day many of them 
are offences under the Central Control Board’s Regulations, and 
I trust they will remain so in any future licensing enactments. 
Certain of these regulations were imposed in war time, with the 
object of suppressing evils arising from certain forms of trading. 
It is to the advantage of the licensed trade generally that the 
recrudescence of any such practices which are detrimental to the 
community should be prevented. Unfortunately onerous taxation, 
high operating costs, and redundant licensed properties must in- 
tensify competition and make it more difficult for a trader to 
obtain a reasonable return on his capital and adequate remuncera- 
tion for his labours. 

In our industry, unhealthy competition not only endangers the 
nancial position of undertakings, but affords openings for our 
enemies to press for legislation, not with the object of bettering 
the conditions to meet the requirements of the public, but rather 
to abolish by confiscation the property of traders and debar the 
public of facilities for obtaining their requirements to which they 
are justly entitled. 

LICENSING LEGISLATION. 


From a legislation point of view we are, in my opinion, during 
the next twelve months about to pass through the most critical 
period I ever remember. A licensing Bill is much overdue. Some 
people may say why a Bill at all, why not abolish the Central 
Control Board and return to the pre-war state? No one wishes to 
wholly return to pre-war conditions, and you cannot abolish the 
Central Control Board without returning to pre-war conditions: 
Therefore there must be an Act to make permanent those war-time 
regulations which are applicable to normal times with advantage 
to all concerned. The fear of the trade is—and there is good 
justification for it—that just as during the war the so-called tem- 
perance party under cover of slanderous statements in regard to 
the workmen and women of this country unsuccessful! attemp:d 
to take an unfair advantage of ‘he critical position in which the 
country was placed and deprive the citizens of some of their 
rights and privileges, similarly in the forthcoming Bill we may 
see an attempt made to add to the matters for which the Bill should 
properly provide controversial extraneous subjects, such as, for 
example, Local Veto; upon which the Government has not sought 
or received a mandate from the country. 


TEETOTAL PARTY’S METHODS. 


Such proposals as local veto and prohibition are alien to the 
principles of a liberty-loving people. So prevalent is the feeling 
among the public that these cannot be imposed, that there is the 
danger of not realising the activities of the teetotal party who are 
stealthily preparing to bring about enactment of these measures. 

I have not the slightest fear of prohibition coming about if it 
is placed as a direct issue to the electorate; the supporters of it 
fully realise that the country would not knowingly accept it, and 
do not intend to put it to the test. But, as was done in the United 
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States, they aim at stealing a march upon the nation by endeavour- | making use of lurid pictures in cinemas, and even 


ing to attain their end with ‘‘ prohibition by instalments.”’ young children distorted facts about alcohol, build —— 
UNITED KINGDOM ALLIANCE AND LOCAL OPTION. horror and misrepresentation. Their methods will be tale of 


this country if not counteracted by exposure, as | am 
say is being well done daily by our Trade Defence Or Please 
who are fully aware of the methods which were useq ine uation, 
place fetters on the freedom of a people who were America i 
the greatest lovers and upholders of personal liberty. This n® 
did much to aid in abolishing slavery in America. We do x, 
intend the ‘‘ dumped ” missionaries of that country to mene 
process in our land and make us slaves. te 


In this country you will find organised bodies like the United 
Kingdom Alliance, established in 1853, so long ago as 67 years, to 
bring about ‘‘ the total and immediate legislative suppression of the 
traffic in intoxicating liqvors as beverages,” sending out speakers 
who, when tackled, will say that they are not demanding pro- 
hibition—yet the telegraphic address of the society is ‘* Prohibi- 
tion *—but only pleading for the people to be able to please them- 
selves under what is known as Local Option, which is nothing but 





a disguised form of veto, for the so-called option it gives the | PROHIBITION IN THE UNITED STATES. 
electors is that of retaining only a limited amount of liberty, or| The lure in the United States, which finally — 
having none at all; but there must be no extension of liberty. 


national prohibition, was a combination cry of ee 
saloon, the German-run American breweries, and the 
slander on the American soldier over here and in France wh; 
was said to be suffering from an excess of alcohol tyleriee 
ment condemned by General Pershing himself. The American hy 
not yet realised that he is ‘‘bone dry” for the Simple reason 
that in reality he is not yet so, notwithstanding the huge expendi 
ture of the State in hunting down its citizens who are eVadins 
their non-effective law. When the cellars of the well-to-do . 
_the States—and their number is not small—stacked to the ceilin 
| with the best of wines and spirits at the time of the enacinns « 
| prohibition, are nearing depletion, and the owners are approach 
ing a truly ‘‘dry”’ state, we shall be able to more fully realise 
whether prohibition was passed honestly and with the approval 
| of the absent manhood of the States, or through the apathy of 
Local Option is an insidious method of creating conditions which those w ho thought it would not come about, but aS @ precaution 
will tend to increase drunkenness. For what happens as a result filled their cellars, or through the tub-thumping of the well-paid 
of a locality (or a State as in America) going ‘‘dry.’’ You get) orators of the Anti-saloon League taking an unscrupulous advan. 
immigration into the adjacent ‘‘ wet”’ territory, and like a camel tage of the trying times through which the people were passing 
about to cross a desert, the traveller, before returning to his “dry ” to play upon their feelings with harrowing falsehoods. I predict 
area takes aboard a full reserve of liquor internally and externally, | that the States will again be “wet” before we see England 
and this liquor he carries away is of the easily transportable, |“ 4'Y: providing we take care now we know the wily ways ¢ 
concentrated, potent character, namely spirits, with the results that | the prohibitionists to do all in our power to oppose them, and 
the “wet” area becomes “wetter.” the consumer a debased | to take steps to neutralise their poison gas by holding up the tor 
drinker, while the licensed trader, not knowing when his occupa- | Of truth so that all may clearly see the oncoming and danger 
tion may come to an end, carries on his business under the worst their vapourings. Apathy in this struggle is our greatest enem. 
possible conditions, taking any risk to make money while he It is the duty of everyone connected with the industry, whether a 
may. In the ‘‘dry ” area you foster an utter disregard for the | Shareh Ider or a cask washer, to actively interest not only them 
law, and I need not remind you of what that leads to. Those are selves, but also the public, 
the conditions which the Local Vetoists strive for. They have got 
their awful example, the bait for their next victim. They then | 
endeavour to attain their object by the aid of blatant ranting | 
speakers, who by entrenching themselves in places of worship, by 


They may retain their present houses of refreshment, or have their 
number reduced, or have none at all, but no matter how much the ; 
growth of a town may call for increased facilities for refreshment, | 
no voting may bring about the provision of same. We often see | 
in our Licensing Courts when an application is made for a new 
licence, and the applicant produces incontrovertible evidence show- 
ing that a majority of the householders in the vicinity desire the 
grant of the licence, of a certainty there will automatically appear 
a solicitor in case after case, and oppose the grant with little or 
no evidence to support his opposition. So it is with this so-called 
Local Option, or more truly local prohibition, you have no option 
to better your conditions, no matter what your present state or 
requirements may be. 





RESULTS OF LOCAL OPTION. 


against this teetotal campaign, for if 
our enemies succeed it will bring ruination upon many, deprive 
thousands of their means of livelihood, stir up a feeling of class 
hatred, and add to the unfortunate prevailing spirit of unrest, 


|which all well-wishers of their country are doing their utmost 
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remove by engendering a better and closer understanding 
oliie all members of the community. 
As to the nature of the forthcoming Licensing Bill, I am quite 
-. the dark. Because I am a member of the Central Control 
= d, I am often wrongly credited with possessing inner know- 
a of the Government’s licensing policy, which, if is assumed, 
will be based on the experience of the Central Control Board, in 
connection with its regulations. I have on more than one occa- 
sion expressed my personal opinion as to what I consider is 
the best solution of the eternal licensing problem, and I have had 
no reason to alter my views. I can only say I feel strongly that 
there was never a better time for the moderates, inside and out- 
side of the licensed trade, to agree upon the direction which licens- 
ing ‘legislation should take, and there never has been in my 
lifetime a Government in a stronger position than that now in 
office to enact such legislation and to ignore the opposition of 
extremists, whether coming from those whose fanatical proposals 
are not acceptable to the public, or that coming from traders who 
fail to realise that the licensed trade must be conducted under 
conditions in accord with modern views. 

Provided all interested keep a watchful eye on the course of 
events, and act when necessary, I have no reason to doubt that 
this time next year we shall be congratulating ourselves upon 
being in a less anxious position than we are anticipating to-day. 

Mr H. W. Bainbridge seconded, and the report was adopted. 
Dr Harold Thwaite was elected a director. 

The proceedings then terminated. 


a 


after providing for bad and doubtful debts, depreciation, and 
directors’ remuneration, being £62,954. The directors recom- 
mended the payment of a final dividend on the ordinary shares for 
six months to April 30, 1920, at the rate of 15 per cent. per annum, 
making, with the interim dividend paid, a dividend for the year 
of 12} per cent., and they proposed to transfer to special dividend 
reserve £10,000 and to general reserve £5,000. He was glad to be 
able to state that the outlook for the current year was most pro- 
mising, the sales being considerably in advance of those for the 
same period of last year. The business of Raphael Tuck and Sons 
was world-wide, and, supplying as they did a fair proportion of 
the art needs of practically all the civilised globe, the comprehensive 
title, ‘‘ For an Art League of Nations,” which they had selected this 
year, and which they had given to their complete collection of new 
publications, would be found at once apt and explanatory of their 
ideals. 

In this connection he could not do better than read a few intro- 
ductory sentences contained in the company’s announcement for 
the coming season :—‘‘ For upwards of half a century each recur- 
ring year has witnessed the advent of a new collection of our mani- 
fold art productions for the use of the public at home and overseas, 
and these have been ever welcomed and have acclimatised them- 
selves in every part of the habitable globe. This labour of love in 
the field of art, carried on by us without haste and without rest 
during all these years, has in the course of time brought us into 
direct contact with the people of all nations. It has told us of their 
wants, it has enabled us to study their requirements, to measure 
their tastes, and imperceptibly but surely to blend these with our 
own British art ideals, and thus gradually to sow the seeds for a 
veritable ‘ Art League of the Nations of the Earth.’ ” 

The motion was carried unanimously, and the usual formal busi- 
ness terminated the proceedings. 
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RAPHAEL TUCK AND SONS. LIMITED. 
RECORD SALES AND PROFITS, 


The ordinary general meeting Raphael Tuck and Sons, 
Limited, was held, on the 11th instant, at Winchester House, 
London, Sir Adolph Tuck, Bart. (the chairman), presiding. 

The secretary (Mr J. W. Bretherton) read the notice convening 
the meeting and the auditors’ report. 

The Chairman, moving the adoption of the report and accounts, 
referred to the fact that this was the nineteenth annual meeting cf 
the company and the 54th year of the founding of the business of 
Raphael Tuck and Sons, Limited. After paying a well-deserved 
tribute to the memory of the late Mr Alfred Parsons, R.A., one of 
the directors of the company from its inception 20 years ago, Sir 
Adolph said that the results of the year’s trading were almost a 
counterpart of the previous year’s, so that the remarks he made 
twelve months ago might well apply to them. His exact words 
were: ‘Our actual sales during the past financial year are the 


of 


BISICHI TIN COMPANY (NIGERIA), LIMITED. 
INFLUENCE OF LABOUR ON OUTPUT. 


The ninth annual general meeting of the Bisichi Tin Com- 
pany (Nigeria), Limited, was held, on the 11th imst., at the 
Cannon street Hotel, London, Mr James Gardiner (chairman 
of the company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the result of the year’s work, in view of 
the reduced output, compared favourably with the figures of the 
previous year, thanks to the higher scale of prices of which 
the company had had the advantage. The output was down nearly 
27 per cent., but the reduction in net profit was only about 17 


1 = per cent. The chief factor in the reduced production was the 
argest on record, while our profits correspond with the increased difficulty in procuring labour, the extra charges entailed 


turnover, and are also the largest in the history of the company.’’ 


thereby accounting for an advance in the all-in cost from {£129 


He was in the pleasant position of being able to repeat that state- 
ment with regard to the year under review, the actual sales again 
showing a considerable increase over those of the previous year, 
and the profits, while they did not work out in the same ratio, 


per ton to £151 per ton. He hoped that through the Council 
of the Chamber of Mines some working arrangement might be 
secured, otherwise existing difficulties might continue for some 





an ae : be time. Given a fair supply of labour it would be possible 
— partly to increased expenditure, also exhibiting a gratifying! materially to increase the company’s output, and to reduce 

ease, oe “ . ; 
working costs. Transport had also left much to be desired. 


PROPOSED INCREASE IN POSTCARD RATE. It was hoped that some alleviation of those difficulties would 
also be obtained. The scarcity of labour had a direct bearing 
on prospecting, and the examination of a considerable portion 
of their old leases had to be held in abeyance. As to reserves, 
however, the estimates given by the company’s engineers 
showed that they had proved ground ready to work repre. 
senting something like ten years at an output of 250 tons 4 


Dwelling at some length upon the satisfactory state of the 
various departments, in which the Christmas card, book, calendar, 
and picture departments were singled out, the Chairman referred to 
the Postmaster-General’s proposed increase in the postage of 
picture postcards to 13d, holding that, in the interests both of the 
public and of the trade, this prohibitive rate would be deplorable. 
He contended that it would have the exactly opposite effect to that 
intended for it by the Chancellor of the Exchequer, and that, 
instead of the expected increase of one million in the revenue, 
reduced sales would lead to considerable loss. The French Postal 
Department, Sir Adolph pointed out, took the opposite view to that 
of the British authorities, and had proposed to the International 
Postal Congress to be held in Madrid in October next, with whom 
the ultimate decision rested, to charge a lower rate of postage for 
the picture postcard against the ordinary correspondence postcard. 
If, however, this common-sense proposition were successfully 
SPPosed by the British postal authorities, the suggestion of the 
Postmaster-General would probably be acted upon by the public 
and the penny postage rate thus be secured after all. They would 
only have to cross out the heading ‘* Tuck’s Postcard ” and write 
In its place the words ‘* Printed matter.”’ On the other hand, 
Seeing that the revenue had nothing to gain by the adoption of 
this red-tape procedure, the only practical effect of which was that 
It discarded all sentiment and extinguished the popular designa- 
tion of “ picture postcard,” it was to be hoped that the simple and 


Practical proposal of the French postal authorities might finally be 
accepted. 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 
FINLAND. 


Head Office: Helsingfors, (Helsinki), 





BRANCHES AT 120 PLACES THROUGHOUT FINLAND. 





Capital and Reserves about 
Fmk.238,000,000. 





EVERY DESCRIPTION OF BANKING AND 
EXCHANGE BUSINESS TRANSACTED. 


Telegraphic Address : Kansallispankki Helsingfors. 


THE DIVIDEND. 


Coming to the balance-sheet. 


the Chairman pointed out that the 
Profits of the year h 


ad reached another record figure, the net total, § 
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season and of a larger turnover towards the end of the year. 
This item was absolutely good, their bad debts at all times being 
exceptionally small. Freehold poultry farm and equipment and 
payment on account of lands purchases stood at £12,590, compared 
with £8,574. 

The total profit for the year was £23,423, which, with £5,908 
brought forward from last year, made a total of £.29.391 18s 1d. 
Of this the directors had replaced £6,000 to the capital reserve 
fund, being the amount taken therefrom, in addition to £15,000 
taken from the general reserve fund, for the purpose of capitalis- 
ing the unpaid preference dividend. They had also placed 
£8,000 to the general reserve, leaving £15,391. Of this amount 
£7,000 would be required to pay one year’s dividend on _ the 
preference shares, and it was proposed to pay 10 per cent. on the 
ordinary shares and to carry forward /£8o1. 

The report was unanimously adopted. 





ARGENTINE IRON AND STEEL COMPANY, LIMITED. 

SATISFACTORY PROFITS—THE QUESTION OF FOREIGN INVESTORS 

The eighth ordinary general meeting of the Argentine Iron and 
Steel Company (Pedro Vasena e Hijos), Limited, was held, on the 
12th instant, at Winchester House, Old Broad street, London, 
Baron Emile B. d’Erlanger presiding. 

The notice of the meeting was taken as read. 

The Chairman having spoken with dee 
tion of their chairman, Mr Charles Lock, 
the accounts. 


p regret of the resigna- 


proceeded to deal with 
He remarked that the debenture debt w 


stood at £350,000 was now reduced to £257,000, 
works and factory had never been in 


hich once 
The company’s 
a more efficient condition, 


















capital from £300,000 to £570,000; to capitalise £90,000 of the 
reserve funds and distribute the same among the shareholders 
by issuing as fully paid the 30,000 new £1 preference shares 10 
the preference shareholders, and 60,000 of the new £1 ordinary 
shares to the ordinary shareholders in proportion to their present 
holdings, namely, one £1 fully paid share in the case of = 
class for every £5 of capital now held; and to increase 
cumulative dividend on the preference shares from § per = 
6 per cent., and, as consideration for this increase and for : 
share in the proposed distribution, to limit their rights oe 
winding-up to repayment of their capital in priority to the of 
nary shares. 

Presiding at the meeting of preference shareholders, Mr ae 
Turner said the directors considered it would be more 
accordance with the present methods of capitalisation to rs 
vert the existing £5 shares into £1 shares, and that £90,0% 
the large reserve funds should be capitalised and distri os 
among the shareholders. Having regard to the increase 
business and the consequent necessity of carrying a larger 
it was desirable that the working capital of the company 
be increased forthwith to the extent of £108,000, and that pro 
vision should be made for a further increase of eg 
required. With the adgition of the bonus shares essen 
distributed, and the raising of the dividend from § er 
6 per cent., the original holdings would now show 4 as ; 
of over 7 per cent., and if the preference shareholders pores 
themselves of the opportunity which they would have mm con 
tion with the ordinary shareholders to subscribe for their = 
of ordinary shares at par they would be the possessors of a 
ing which should be in all ways a satisfactory one. . 

The scheme was unanimously approved at each meeting: 


ee . 
eae 


are ; 
tt eaten TTD ~ 
> det sen , and its value was far greater than it had ever been jn the history —_— 
year, so there was no fear as to the future in tha pect. of the company. The reserve account stood at L157,000, 
i | At the same time, the nature of the deposits generally mn having been added during the year. That amount was cons Pine 
if Northern Nigeria was such that figures could not be taken as in excess of the item of goodwill. Their fixed assets tae 
i other than approximate. Another point was the violent fluctua- buildings, machinery, &c., stood at £692,000, which was fi 
: tion in the price of the metal, so that it was futile to give any in canes of fact your. “The incramé wus 00 « large oneal ane, 
= exact figures. . | sented by the cpen hearth furnace and rolling mill which had been 
: On the area held in joint account with Forum, very fair installed. Stock in hand stood at £261,000, against £212,000 lagt a 
] : prospects had been obtained, and the completion of prospect- year, and considering the prices ruling for steel and iTON goods 
Be ing would enable them to determine the best method of ex- was but a small stock to hold. The debentures were £ 460,000, bt 
a ploitation. The company was also jointly interested with the in consideration of the fact that their turnover Was about 
Northern Nigeria Trust in another exploration venture which Lagann, i crash te cuiiiends Ghat Ghee tenes owing realy cane 
i so far had shown satisfactory results. As to their own opera- sponded to about three months’ credit to their Customers, The Bala 
tions for the current year, owing to certain changes, figures trading profit amounted to £156,000, which was the largest realj i on 
of returns would show a lower output than usual, but that in the history of the company. They were paying 7 Per cent, op | 
would be but a temporary phase, and, given anything like the preference shares and 4 per cent. on the ordinary shares, 
" normal times, they might view the future with every confidence. According to advices recently received, their turnover for the an 
It became more clear to all of them that the old method of first four months of the present year had been most sati Exc 
4 calabashing must be continued as much as _ possible where being over £250,000 a month. The profits they were making coula = 
4 mechanical means could be economically adopted. One further ae be considered war profits. Having referred to the valuable sia 
point was that it should be a great satisfaction to them all that services rendered by Mr Alfredo Vasena, whom they had appointed Hot 
4 in opening up their new areas they had sufficient cash for the managing director, the Chairman said there was one matter of * 
za necessary expenditure. . general interest with which he wished to deal. Foreigners who Ex 
4 Mr Wm. Graham seconded the motion, and it was carried previous to the war had sold their businesses to an English com. pe 
unanimously. pany, and had accepted a large amount of the purchase price jp = 
2 ordinary shares, felt a very deep sense of grievance at the present Re: 
moment at the heavy taxation which English mpanies had to I 
THE MOLASSINE COMPANY, LIMITED. ce Be gemmeel tomiinke teas people who had sold their businesses 
; SATISFACTORY YEAR'S BUSINESS. to English companies should be liable to so heay ya taxation as Mi 
| The annual general meeting of the Molassine Company, Limited, | 39 pet cent. for income-tax as well - ea = ard ap: ants which 1 
g was held, on the roth instant, at Tunnel avenue, Greenwich, Mr | fell almost entirely oa the ordinary share ae ey © privilege 
; . : 7 13a: of remaining an English company. He was sorry to say that 
John Prosser (chairman of the company) presiding. : adage ae est the Vasens tant ane 
: The Chairman, in moving the adoption of the report and perfect harmony did not reign among “gal _ _- x 4 B 
accounts, said he must express the pleasure and satisfaction of the | Argentine, and there Was a section whi eG r : . repre. U 
a 93 : ar sented on the board of this company. Ile would be only too pleased F 
ry directors at being able to recommend, in addition to the current] sen Teaeuan family. He moved Ga = 
ca year’s dividend on the preference shares, a dividend of 10 per | to welcome a member of the Vasena family. e mo t opti 7 
cent. on the ordinary shares. With regard to the accounts, there | of the Separt. ie : 
a was not much to remark upon. They had reduced the debenture Mr J. C. Gibson seconded the resolution. y aa : F 
s Mr Frederico (representing a section of the Vasena family) said FP 
eer eee. : -y desired the board to favourably r 
On the debit side, the various items remained at about the| that there was no quarrel, but they desired the board 
BK same except for sundry creditors, which were £096.484, against consider their Seing represented on the o — E 
- f £40,311. This was accounted for by the increased price of raw| The resolution was carried unanimously, and the us 
: materials at the latter end of the season and the necessity for] business was then transacted. 
carrying large stocks. The profits for the year showed an in- 7 
crease Over the previous year of £1,160. On the credit side of 
the balance-sheet the purchase of business account remained ; 
the same. New trade-marks, patents, copyrights, &c., had been SPENCER, TURNER, AND BOLDERO, LIMITED. 
written down from £2,375 to £1,937. Leasehold property had REORGANISATION OF THE CAPITAL APPROVED. 
also been written down from £ 33.168 to £31,972. Plant, machinery, var 
&c., had gone up from monet to B ot 04 It was generally A series of meetings of the shareholders in Spencer, — 
necessary to be always adding to plant and machinery. Cash at] and Boldero, Limited, were held, on the 12th inst., at rh . 
bankers was less by £13,498 than last year, showjng the necessity | 18 Duke street, Lisson grove, London, for the a a 
for increasing their cash reserves, and also the difficulties of mitting resolutions providing for the reorganisation of t “a 
trading to-day with practically a pre-war capital when the cost| of the company. The proposals were to sub-divide the a 4 
of all raw materials was enhanced four times. Sundry debtors preference and ordinary shares into £1 shares, to increase ae 1 
were £100,656, as against £52,434 last year, the increase being the | ference capital from {£150,000 to £180,000, and the ordinary 1 
result of advance in price of raw materials towards the end of the 
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| 
a] 
» | 
| 


e 


RPeddare 5. pee 

1920. | | £ £ ‘ % 
a 112,472,462 110,881,420 121 450,053 119,147,462  20,041,04 

26 ...ee0+e| 112,455,304) 111,464,320) 117,785 506 | 1 _ 

June 2 .cccccee 114,458,784) 1 il 147,204,839 19,102,229 _ 

9 .ceeveee| 116,706,689 114,367,090, 156,315,017 153,289,184 ae 7 

SD cnacede 117690113 114. 165,595 153,812,402 | 149,614,935 21,974,51 

Dh ccoscetid 127,815,415) 115,240.110 | 136,343,168 | 133,142,988 21,025,305 -- 

30 ....seee} 117,882,041 120,057,840 191,715,167 | 

July 7.....+..| 120,737,702 122,743,815 134,921,503 . 


14 .ceecees 122'879,497 124,237,640, 137,293,937 


136,319,467 16,443,887 | 123 
138,061,145 
21 ..eeee4e| 123,004,078, 124,098,825 53,359 | 136,669,757 17,355,253 


1%,1 355,253 | 12 
28 .seeeees| 123,254 125,369,195 133,798,903 | 135,395,570 26,315,188 | ia} — =: 
Aug. 4 .se00-| 123,108,175, 126,489,075 148,148,252 as | betas 15,069,100 | 10} — 


Il ..... «<1 123,067,552 125,527,795 140,018,047 | 142,056,014 15,989,757 | as 


Ten Years’ RECORD. 


sects EE LD 


At corresponding date Aug. 10, | May 27, Aug. 14, Aug. 13, a 





with the present week. 1910. 1914. | 1918, 1919, 
i and 
Circulation (excluding Bank £ £ £ £ i 

post bills) ......... y ipeeened 28,659,955 28,933,380 56,690,990 79,723,435 125.5 527,795 
Pablic deposits............+++- 16,560.942| 19,014,809 34,095,776 22,454,852, 15,999,059 
EIEIIIED 5. onuss0000000008 40,557,330) 41,248,964 137,726,266 89,157,645 124,018,988 
Government securities ........ 17,371,517, 11,046,570 59,702,332 21,390, 356, 7 250, 449 
Other securities .............- 28,646.553, 41,461,280 100,187,874 81,222,618 7 3,805,565 
Reserve of notes and coin . 29,172,939) 25,463,980) 29,993,126 27,014,310) 15,989,757 
Coin and builion ............-- 39,382, 894) 35,947,360 68,234,116 88,287, 745, 123,067,552 
Proportion of reserve to 

DED sp onsaisechineecses 51% | 423% 178% 242% 112% 
Bank rate of discount ........ 3% % | 5% 5 7% 
Market rate, 3 months’ bills .. 2,5 2 | i 2 3a td | «(Gt 2 
ee Ee ee Bly, | 7 | bi 52 = 
Price of silver per 02........... id | Gad | 48d 58d 582 
Average price of wheat........ 33s 9d 33s Od 74s 7d 73s 44 85s 10d 
asi { pS Se -20 | 26°91-95 — 33°55-85 50°15.50°20 

wenangs | New York ...... 84°85 4 $4°77-4  $4°315-32 8367-68 

London | Amsterdam ....| 12-1%- ‘ie 12-05-10 | 9°26-28  11°57-59 | 1092.94 

wun ae 20 443 80-83 | 1664-169 


Clearing he muse return 246, 655.0 000: 199; 913,000, 431, 741,000 584,340, 000) 715, 278, 000 


_ BANKERS’ CLEARING RETURNS. 























| 
Week Ending | Town Clearing. Country | Total. 
eabaniean | | 
1920. | £ £ 
January 1—August4 .......... 21,348, 01 000 | 2,474,968,000 23,823,269,000 
August 1 1 ‘icniehe pabsesoNkves® 623,846,000 1 91,432,000 715,278,000 
Total to date 1920. al, 972,147,000 2,566,400,000 24,538,547,000 
RTE Accasuntgesdss>ayes's 13,958,125,000 1,995,734,000 |  15,953,859,000 
Increase or decrease in 1920 d = 8.014,022.000 Z ee : oases 
Total for 1919 paesbeseess aes 25,028,6 14,000 3,586,768,000 28,415,382,000 
EE bie Witeiensecsenes 18,461,239,000 2,736,273,000 | 21,197,512,000 
Increase or decrease in 1919 af) ° 6,567,575,000 > a . ae 


PROVINCIAL CLEARING RETURNS. 





| 1919. | 1920, Inc. or Dec, 
Totals—32 Weeks endcd August 7. £ | £ £ i % 
BIRMINGHAM ...............0.e000- 84,493,500 120,347,000 + 35,853,59C, 42°4 
i tickhbesengtiiin isoked | 43,787,00C _ 55,319,000 + 11,532,000 262 
EEE SSS ae 224,963,400 275,865,100 + 50,902,700 226 
i itl eens vg cccatinaindta «-| 37,735,200 57,499,200 + 19,764,000, 52°3 
EE «. sci hccchusaseveenseces 29,223,706 42,527,300 + 13,303,60C 45°5 
a ac _ 365,055,80C 531,635,700 4 166,629,90C 45°6 
MAUGHESTER ..... .....6..0...c000- | 485,241,100 | 973,577,806 + 488,336,700, 100°%6 
N .WCASTLE-ON-TYNE............ 61,463,100 99,441,100 + 37,978,000, 61°8 
WOUTUNGMEM .......ceccccccccccces 21,148,360 37,123,700 + 15,975,400, 75°5 
SHEFFIELD _......... ....._...' 38,235,700 | 53,293700 + 15,058,000) 39-1 


FOREIGN BANK | RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 


~ August 9,/ August 2,, Week's 
920. 1920. Movement, 
RESOURCES. £ £ | £ 
SR UNNI anna vnuccnttcessococeeced - 396,122,000 395,540,000 |+ 582,000 
1 tender not2s and silver reserve...... «+ 350,228,000 30,188,000 + 40,000 
Bills discounted for member banks ......... . 966,000 498,326,000 + 11,640,000 
Bills bought in open market ............... 67,878,000 69,062,000 |— 1,184,000 
Government obligations owned.............. 59,674,000 65,076,000 |— 5,402,000 
All other resources ............... nbsveskiens 6,084,000 6,148,000 |—_—s-: 64,000 
LIABILITIES, | 
Government deposits ...............eeceece . 4,050,000 2,434,000 + 1,616,000 
+ wed a. pacers ™ soups = — aot owe’ on es 337,014,000 — 1,472,000 
i nal circula wa 0 | 
—s Reserve Bank Notes in actual cir- | . a ¥ sina 
SE Gh. iviveunbe’ Uietsunevedbonupaeenn 532,000 
IND stein ckinnctemdseubavetecs | Tenn ioaseoee y 584,000 
NN io cae ca utenti cnc +» | 52,018,000 51,994,000 |+ 24,000 
Ratio of tctal reserves to net deposit and i 
Federal Reserve note liability combined . 440% 4°2% — 02% 
BANK OF FRANCE, 
etre | Aug. 12,; Aug. 5, | Aug. 14,| Week's Position 
ai | — —_ 7“ eon May 2, 1914 
Gold coin and bullion... ./223591000 223,579,000 222,886,000 
Of which held abroad. ..., 79,13),000 79,131,000 79,131,000 .. — | 19.2500 
Silver coin and bullion ....} 9,921,000 9,919,000 


Discount and advances. . 177 353,000 189,317,000 DOILIT ake ll 964,000 93,111,000 


LIABILITIES. 
SE ihtnks Canewaccdcewonil 1521853000 
Government deposits... ~so4 2,782; eyo Aone ee ety 
Private deposits .......... \132,786,000) 129,406,000! 115,167,000 + 3,380,000, 33,838,000 


THE ECONOMIST. 









Coin and! bullion—Gold ...... 








[August 14, 
BANK OF SPAIN. 


“Yo 7, “sia “Tas” 








ASSE 
vai éacwee sine nine eet eee sa 00 - on 
BUGEE .ccccccccccccesccccces 379,000) 
roam and discounts ........ 68,705,000) 69,048,000, 67,766,000 — 
Spanish 4% stock............ | 13,777,000) 13,777,000) 13,777,000. 
Treasary TED cc canognapnts | 6,000,000) 6,000,000 6,000,000 
sIABILITIES. 
nn becuse 156,81 145,737, 
eel cents teroects) | 38,583.00! 38,972,000: ‘oan = Hird 
el cece ren nena eS eeeetten 58.0001 
NATIONAL BANK OF GREECE. 
— | ae ak, | oem od?) June 28, | Previous | Tag 
-_- 1920. “1a.” | Return, 
ASSETS. £ 








£ 

Gold and balances abroad 62,462,000 61,972,000 72,138,000) + 
Government loans and | 

NOD, 503 nca0eenen® 3 
Discounts and loans .... 

LIABILITIES. 

Notes in circulation 
Government deposits .... 
Private sight deposits. .. 
Private deposits at fixed 

PD svuhsanhe adesenny 1 


,000 
25,001,000 16,211,000 + 2.21 
01 18,010,000 12,910,000 + _ 


BANK OF JAPAN. 


bee EF FF 





eh 





5 l vane July 5, | Move- | Boaltia” 
1919, 
ASSETS. é£ é — ~am 
Gold and silver. .........000. 98,431,000. 98,956,000; 70,967,000 — nim 
ENS svc cescroseccsenst 32,409,000 33,488,000) 7,752,000 — 1 44am 
iia ai ain bta hued 34,622,000) 32,701,000 44,860,000) + 1 106A 
LIABILITIES. 
ee es a 125,838, 000/1.26,485,000 99,381 pool Karman 
Government depos ts........ 130,641,000/131,354,000 121,846,000, — 8TH ON 
Private deposits ............ --| 8,961,000} 8,704,000 00} 3,488,000) + > ia 7,000 11440 


IMPERIAL BANK OF GERMANY. 





"a0 "1m 23, | July 31, Week's 
1919. "Mov 
ASSFTS. } | é ™ May %, 1m 
PE cid bikenea cae = 201000 54,582,000! 55,467,000 + a9 65,662,000 
Silver .......-ere0s 21,000, 308,000) 988,000 + 13, 16,096,000 
Treasury notes ... 893,588°000 862,750,000) 441,216,000 + 30,958,000 303500 
_ discounted. . "2,304 (668,000, 1,972,618: O00! 1,534,042,000 + + 332,050,000 41,1730 
4IABILITIES. 
Notes in circulat on 2.700,952,000 2,699, 160,000. 1,463,444,000 + 89,772,000 100,653,000 
Deposits .. ....... 864,090,000) 614,921,000) ‘518,106,000 + 249,169,000 «RllTam 
BANK OF ITALY. 
, June 20, June 10, | May 31, | Move- | Positie 
‘ —_ -_ —_ ment (May 3i, 194 
SSETS. j } 
J fen 49,091,000 49,563,000) 51,512,000 — 466,000! arm 
ED scccnausenbane |108, 337,000 98,131,000 94,717,000 + 10,206,000) 16,7300 
fae ee 788,000 788,000 872,000 
Advances to the Treasury | \310, 190,000 509 539,000'310,648,000 + 651,000 
Other advances .......... 92.448,000. 89,128 000 £5.785.000 - 3,320,000} SUM 
Sec a iaedied wae deed 8,920,000 8919000 8,909,000 + 1,000 = 828,00 
ABILITIES, | 
Noe circulstion .......... 536,008,000 525,442 000 517,128,000 + 10,566,000 62,277,000 
Deposits and drafts ...... 67,100,000 67,747.000 67.443,000 647,000, 7.719.000 
NATIONAL BANK OF ROUMANIA. 
SS June 5, May 29, “june 7, Movement 
1920. 1920. 1919, on Week, 
ASSETS £ £ z é 
es asus ieane *62,809,000 *62,090,000 38,981,000 + som 
NN ok case keaee 10,000 11,000 7,000 — lo 
Discounts... .. . veneee 726,000 $46,000 4,702,000 | — 220,00 
Government loan........ 163,998,000 163,998,000 84,973,000 - . 
Other advances.......... 32,557,000 33,189,000 19,199,000 — 63200 
LIABILITIES. 
Notes in circulation...... 186,445,000 184,948,000 115,810,000 | + 14% 00 
Deposits .... 88,810,000 89,319,000 36,205,000 — _ 508,00 


° > Saciatien disponible trait traites et bons de ‘Trésor or. 


NETHERLANDS BANK. 


Aug. 9, Aug. 2, Aug. 9, | Week’ Positien 
1920. | —_ | 1919, 
ASSETS. | t z 
53,028,000 53,028,000 53 878,000 
| "485,000 + 


Silver ....| 1,298,000) 1,279,000 
Discounts and advances...... | 179,000, 38,438,000, 30,624,000 --1 
LIABILITIES, 
Notes in circulation..........)} | 85,230,000 87,218,000 83,367,000 —1 


IE hens ctecsunesvasies | 8,425,000) 7,802,000, 6,299.000 + 


SWISS NATIONAL BANK, 











Aug.7, | July3l, | Aug. 7, , Week's Position 
1920, | 1520. 1919, Movement 
ASSETS. £ £ & aero 
Coin and bullion—Gold...... 21,564,000 21,636,000 18,725,000— 72 1.00 
a Silver ....) 3,570,000! 3,551,000! 230.00 + 19, 
Darlehens-Kassenschein .... 735,000| 752,000 «200m 
Discount and advances...... 14,871,000, ew 18,415,000 — 
LIABILITIES. 11,057,000 
Notes in circulation ........ | 37,150,000 38,043,006| 35 35,950,000 — 1.3000 
Deposits ........----++++++-- | 4,481,000! 4 "838,000! 4,853,000 — 








The Monthly Statement of the Swiss Federal Loan Bank (Darlehentt 
shows that up to July 31, 1920, total issues were £1,086,000, of wh 
was held by the Swiss National Bank. 


eens Aug. 7, | July 31, Kaa 3 Weak | Boal, 
i900." | “iaue” | “igia, * Movement Mars 
Assets. £ £ és 5,328.00 
oo eveer “s bon + - anges oancee 14,516,000 14,516,000) 16,694,000 
ance ab*oad and foreign 
sce ees 5,266,000 5,281,000, 7,634,000 — gion 
Swedish and foreign Govern- } 1,903,000 
ment securities .......... | 2,519,000 2,519,000) 3,027,000 6258000 
Discounts and 10.8 .....+++, 36,255,000) 35,944,000 20/016,000) + 
LIABILITIES. 
Notes in circulation ........ 40,073,000) 40,265,000! 37, 764,000 — 1 





Deposits at notice ........... 13,643,000! 14,099,000! 7,069,000, — 


—— - 














+ +++ ++ 








——— 


~ Position 


é 
5,828.00 
6.25100 

a 
. 


vost 


_ August 14, 1920.1 THE 


— BANK OF BELGIUM. 











ECONOMIST. 
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BANK OF ESTHONIA. 





eI AE Cee ee ne June 30, May 31 Dee. 31 Monthly 
“a Jul ae ag ge a, 1920, 1820. 1919,’ | Movement. 
£ & Total cash 1,798,000 3,503,000 633,000 1 705,000 
1a duiiver & bullion). + 28,000 13,306,000 | Discounts and loans ....| 5,427,000 | 4,567,000 | 137,000 | + 860,000 
See ccccnccsocnneenseees _ LIABILITIES, . 
Securities La aBILITIEs. Depemles. ..0csccsscsecces 6,371,000 4,783,000 2,205,000 | + 1.588,000 
in circulation ee 
ee BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
. ARIAN BANK. taints pia citacigidashabesabiats 
AUSTRO-HUNG July 31, 1920. \July 23, 1920. Vek S 
July Sl, "920. —, 15, ones ae Aes ‘ | ‘ wren 
oe — en Liabilities of the Austro-Hungarian 
; Aone. n, bills Bank to the Banking Office resulting 
Gold coin and bullion, 11,062,000, 11,042,000 — 66,000 from bank notes, current accounts, 
gilver coin eames . hee a 2'358. 2:353,000 2,359,000 + 5,009 Excheguer bills issued by the Austro- 
Bills discoun 810.41 775,528,000 771,884,000\+ 34,884,000 Hungarian Bank and taken over by 
and drafts weeeressege ress” 352 353,688,000) 353. 889, 000 a= 932,000 the Banking Office eer eee eee ee ee ee ee 396,129,000 396,084,000 + 45,000 
Loans «-+++s+""" aapuenpeond p baths Discount and advances ............+++: 112,897,000 | 110,994,000 | + 1,903,000 
iii a een Pa ae 2,664,319, 2,623,211,000' 2,609,085,000 + ae Other assets. y paver ae ec eceeseecoces 29. 413,000 29,313,000 | + 100,000 
Deposits ..----.2--r02erree7 2 363,517, 373,293,000} 405,597,000|— ye Oy Sate notes in circulation ..... accesses I 370,423,000 | + oe 
MOGIED coc cccusseburescctecesoccnsecer »154, 333, _ 
NATIONAL BANK OF DENMARK. Other liabilities .................s0000e- 103,845,000 | 103,635,000 | + ‘210,000 





July 31, | Month’s | Positicn 


; July 31, | June 30, 
1920. 1920. 1919. | Movement, May30, 1914 









Asses. m= & é | 
Coin and bullion cewsesenenee 1 | 12,668,000 30,410.000\—  _10,000, 4,258,000 
Loins and discounts | 20,087,000 ye ,000) y+ a. ——_ mene 
Debtors abroad «| 2,044,000 885,000) ‘ a ao a 
Securities ..--- en 2,863,000 3,211,000 2,680,000 — 000 
uy TIES. a 
a aan, eseeees| 30,066,000 29,370 23,809,000'+ 696,000 8,737,000 
Deporits ..eeeereeee seeeeee! 2,542000 2,414, 6,398,000!+ 128,000 372,000 
SANK OF NORWAY. 
~ | July 31, July 22,; July 31,{| Week’s | Position — 
0. 1920. 1919. | Movement|May31,1914 
ASSETS. £z #3000 z | £ 
Coin and bullion Gold 8,120,000 —" 8,17 seal | — 2,'700,000 
Balance abroad and foreign 
PE 3,123,000) 5,711, 000 — 311,000, 1,572,000 | 
Norwegian & Foreign Govern- 
‘ment SECUFILIES ....ceesee- 578,000 578,000) ee | 486,000 
Discount: and loans ........ | 24,541,000 23,337, —_ 16.282,000 oo nn 4,237,000 | 
LIABILITIES. 
Notes inc sm nlation ..sse- ee | a5 251,000 24,678,000; 23,631,000— 573,000 6,252,000 
Deposits at notice ....... TT) "6:378'000 6,158,000) 3,345,000 —_2: 220,000 396,000 





The right of issue of the Bank of Norway is calculated at—(l) The stock k of | 
gold (coin and bullion); (2) the available balance aoroad up to half th» stock of | 
gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the National | 
banken i Kjobenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold, 


_ NATIONAL BANK OF EGYPT. 





June 30, | May.3l, | Month’s | Position | 
1920. 1920. | Movement. May 31,1914 
ASSETS £ £ £ | £ 
ele ial nn ediin eed ieni 3,443,000 3395,000 + 48,000 _—s— 1,612,000 
Commmenent securities ..........| 640,540,000 70,064,000 — 6,010, pes | 2,137,000 
JIABILITIES, 

Notes in sirculation ............ 51,083,000 | 51,218,000 — 135, 000 | 2,462,000 
Governme.t deposits............ 4,935,000 8,732,000 — 3,797,000 | 2,374,000 
Other jer deposits Sa daeeaiadi eae Wale 21,176,000 19. 791, “000 + 1,385, 000 | 2,728,006 


“By authority of the Egy! ptian Government British Treasury Bilis were deposited 


in lieu of gold. 
BANK OF FINLAND. 

















“In the above tables the German mark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at ls 8d; the Swedish and Danish kroner at 18 per £; 
the Norwegian kroner at 18/15 per £; the frane, lira, — and lei at 25 per £; 


the yen at 10 per £; 


the American dollar at 4s; the Portuguese escudos at 4s; 


the Bulgarian lev at 25 to the £; the Greek drachma is converted at 25 per £; the 


Egyptian pound is converted into sterling at ££975 to £1,000; 


the Esthonian mark 


is converted at 25 per £. The return of Polish National Bank is converted at 26 
Polish marks to £ sterling. The return of the Bank of Czecho-Slovakian Republic 
is converted into sterling at the nominal rate of exchange, i.e., 24°02 crowns to 
£1 sterling. 


| 


| 


| 
| 
| 
| 
| 


| 


3,615,000 | Comparison with the previous weeks :— 





| 
| 
| 
| 


| 
j 





July SI, | July 23, | July 31, | Position 
1920. "| 1920.’ | igig, ’ Movement.in¢,y30,1914 
ASSETS. a £ F & £ 
TE cis no xceiiieed cae 1,705,000} 1,705,000! 1,705,000) ‘a | 1,404,000 | 
Balance abroad and foreign | | 
bills . 7 .«-, 5 303,000! 5045,000 3,100,000)/+ 258,000) 
Finnish and Foreign Govern- | 
ment securities ......... 43,511,000) 42,917,000 38,650,000 + 594,000! 873,000 
Ohecente and loans......../ 8,020,000) 7,644,000, 3,076,000 + 376,000, 4,206,000 
IABILITIES, | | 
Notes in circulation ........ | 48,284,000| 47 346,000 39,076,000 + 938, 000; 4 4,958,000 
Deposits at notice ..........| 2,953,000, 3,204,000 3,072,000. _251,000!__—849,000 
BANK OF PORTUGAL. 
| June 16,_) June 9, | May 19, | May 12, Week's 
1920. 1920. | 1920, | 1920, Movement 
Assers. £ £ £ £ 
Coin and bullion .. 5,454,000 5,452,000 5,458,000 5,461,000 + 2,000 
Of which gold 1,715,000 1,715,000 —-:1,715,000 | ‘1,715,000 
Balances abroad ..| 1,208,000 1,182,C00 400,000 | 593,000 + 26,000 
iscounts ...... 19,535,000 19,067,000 16,690,000 16,640,000 + 468,000 
Government loans -| 72,024,000 72,024,000 72 024,000 | 72,024,000 
[ABILITIFS, 
otes in circulation 86,266,000 85,372,000 | 83,288,002 | 81,901,000 + 894,000 
SL. dan Gninxas 8,180,000 7,972,000 4,906,000 6,117,000 + — 208,000 | 
NATIONAL BANK OF BULGARIA. 
| May 31, | April 30,; Mar. 31, | Feb. 29, | Month’s 
1920. 1920. | 1920. | 1920. |Movem’nt. 
ASSETs, £ £ £ £ £ 
ous SUE DhNe oon hanes u aoees | 1,482,000) 1,481,000 1,480,000 1,479,000) + 1,¢00 
OlIVER «o.s.sssseeeereeeeeeess | 682,000) 685,000 686,000 689,000— 3,000 
Bille dice oe, rere 8,219,000} 8,274,000 8,300,000 8,290,000\— 55,000 
8 mpennaan Rcguebieberdes | 12,078,000! 12 ‘443,000 14,616, os 14,8839, 000; — 365,000 | 
ABILITIES, 
Deen in circulation.......... his 801,000} 127,059,007 125,560, 000 120,502,000) + 3,742,000 
= | 41,169,000) 40,360,000, 40,177,000 39,729:000 + 809,000 | 
a POLISH NATIONAL BANK. 
- | Mar. 31, | Feb. 29, | Mar. 31, | | Month’s | Year's — 
A | 1920." | 1920, 1919, | Movement. Movement. 
Gola SSETS, £ £ £ £ 
Bilver Utes | 3A0,425, 340,425, 184, a1 <e + — 155,554 
eens Neiiiipaindina --| 1,293.754) 1,293,754 208,607) - 1,085,147 
a _ eS ehekbecuacs 26,270,793) 13,504, 185 2,036,832 + 12,766,608, + 24'233,961 
ae | 52,372.040| 51,529,057 39,573,866 + 842,983 + 12,798,174 
an = discounts ....., 755,117,603 654,220,358) 29,657,564) - 200,897,245) + 725,460,039 
oa adnan 58 214,892, 66,964,351, 2 1272,500 — 8 749,459, + 55,942,392 
N. 
Governm — ulation ...... 534,530,934 415,013,054) 61,159, 819 + 119,517,880) +473,371,110 
Dine econ sccounts ..../ 7,146,535! 2,920,991/ 3,173,053, + 4,225,544.+ 3.973,485 
WP Sccuivveds 268,706,838 194,109,945! 7,594 914) + 74,596, 1893) 221,111,922 
anne Nabi idee 819,182, 819,182 "904,555 5,374 
Bel aséeseceas | 82,406, 018| 74,988,958 1 ,101,899| + 7 417,060, + 81 304,113 


LONDON RATES. 





acc me eo Ss a a ae 
;o io a. = jo “oOo rf 
| 28 | S| oS oS | eS wh | eB 
<7 a7 a7 <7 | <7 < a7 
Bank rate (raised from 6% April 15,, % % % % | % % | % 
| SE Raa ae 17 wT? e+. 83 7 
Market rates of discount -—— | | | 
60 days’ bankers’ drafts.......... | 6A; | Gt | Ge | 644 | Gta | 68 td) OF 
Se I i bainc Sencar cv caveats | 64 2) Gta Z) 6; 6 | 6th 3 Gt4 | GH B 
OR i sn kc dines scored | 6 i) 6 | 63 & 63 4) 6 4 Gtt 2 Ste 
6 months’ do.............+.0s00. | 647 | 648 7| GER 7| 647 | 64.7 | 6s 7 
Discount (Treasury Bills) :— | | 
3 months* (£98 7s 23d) .......... 164 | . | 64 6h | 6h | 6h | 64 
Loans :—Day to day ...........ee0s- 1445/3565) 4 5] 3451345, 4 5:4 5 
NON is a ee ae irate nde 54 | 5A en ee | 
Deposit allowances: Banks} ........ | 5 | 5 5 5 15 15 5 
Discount houses at call+ .......... | 5 15 5 5 5 15 | 5 
ME MAME Es soa wes ce ivexcdas ot St Sk ot St 15 | 5A 


+ Rates lowered 4% on Jem. 2, 1918, and lomeall 4% on Feb. 14, 1918, but raised 
4% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 

Lowered from 34% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to 33% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 54% on ‘April 15, 1920: 
* Changed from 43% to 4% on Dee. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two months’ bills were stopped on August 15, 
1919. Rates commenced on July 14, 1919, as follows :—Two months, 3a% 
(July 14 to August i5, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 54% to 64%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1920. 








e2 Bank Bills. Trade Bills. 
i =& - 
nl 3 Months 4 Months. 6 Menthe: 3 Months. 4 Months. 16 Months. 
——__sa——_  —- - . [ ene 
190. | %| % glo fs % 1. % 
May 28...... 15h 162 48 | 6% (7 | 73 ln 7 
June 4...... | 5h | 6F éf 7 7 7 4; 
Wiss | 5h | 644 | 6 17 17 3 | 7 4 4 
ec i 54 | 6 +4 ef (7 | 7 14 4 | Th 
6.2... oe 643g | GHECOO7 | 7 i it i) 7h 4 
oe Se 1445 | 68 (6t3 §| 6H 7 | 7 | 4 | 7h 3 
$25.35 | 58 68 | 62 17 7 7 4! 7 
i... 15h | Gf 6 64 if att o ote 
ey os 155 | 68 ' 68 6 7 | 7 + 74 L | 7 
ae 5h | 644 | 62 Ge. 23% | i 4 | Th 
ee eae 53 644 2 168 16 7/7 417 er ' 
eas 155 |6% 8 | Gta 6% 717 ri% 8621% 
LONDON COURSE OF EXCHANGE. 
On Usance, Tues., Aug. 10. Thurs., Aug. 12. 


Amste elem and Rotterdam ........ | 


SIN in bdo eda wale pare ter eek tases | 3 months nom. nom. 
eu ect aged ab intawee nat | Cheque 47°30 «4780 | 46°80 47°20 
a a cea ovis &aimr'a eo ee 50°50 5¢°80 | 50°10 50°40 
Re oe died fos nasi atinb aches ate ahaa | 3months 51°25 51°55 | 50°85 51°15 
NOE Soo vcs dad va tenaesecededs 3months | 5125 5155 | 50°85 51°15 
| Besementenl 66s. sccccss ere Cable 21°80 21°90 | 21°85 21°95 
NaC eb tsace pats s nach pees | Smonths | 22°30 22°40 | 22°35 22°45 
ES EE PE a Oe ee |” Cable | 167-00 172-00 | 16200 167-00 
Italian Bank places .............0+: Cable | 71°50 12°50 | 7250 73°50 
ar ca awcsaecucksweeutinveurs 3 months | nom. nom, 
WO ING, 6 once irbbuiccw'sevccdune Cable 361 364 366 368 
DE Cr nattad peat caldes ; Demand | 32 365 367 370 
Madrid and Spanish Bank places Be Cable 24°17 = 24°27 24°15 24°25 
NEE etc ch awoa eu teneives grees 3 months ie 48 474 48 
Lisbon and Oporto ................ Cable | 124 134 11 12 
BPN ona hs votieweade ied eveNewet nel 3 months | nom. nom. 
COE 6 os Feb ekxe ks 5604s Cable { 23°75 23°85 24°15 24°25 
NIN Dn nce soo dnwe <8 ks anaes Cable | 23°73 23°83 24°15 24°25 
NINE oa di dettondp ew nee tncan cau Cable 1755 = 17°65 1763 17°68 
SN nia en otisins 65.30 cedeneons 3 months nom. nom. 
sic cei dvewess Ft ai aca Cable | 11300 12300 | 11300 123-00 
MOGNOS APTOS 555 ic éevvssenes ees Cahle | 573 | 564 57% 
ee SNE iveveteneccesdenvees Cable | 1% iat 13 14 
BE Se verb odsuntaswenclwanaedts Cable | 3100 31:50 | 31°50 32°00 
Calcutta and Bombay .............. Demand | 1/108 1/108 | Ice 1/104 
DOE ides thc v dr cinieseveswttoad |30 days’ sgt.| 1/10 1/10 





Cable 1090 1093 | 1095 11°05 
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Rate, Rate, 





ND ean canna francs to £1 











T.T. | 25°224 | 33° 55-65 | 50° 20-30 | 50° 22-27 
BROETED 000s008 marks to £1 T.T. | 20°43 | 84 186", | 1674—169 | 168—170 
Vienna ...... krone to £1 T.T | 2402 | aes | 675—725 715—T25 
Prague ...... krone to £1 T.T. | 24°02 | 190—200 200—210 
Warsaw ......|P.marksto£l\ T.T. | 20°43 750—8' 0 710—810 
Bukarest ..jlei to £1 T.T. | 25 228 | 155—160 168 (d) 
Sear levas to £1 T.T. | 25°224 | 160—180 160 (a) 
Bel, ee dinas to £1 T. 35°32} 65-75 73 (d) 
Amsterdam ..'fiorin to £1 T.T. | 12107 | 11°57-58 | 10° 88.93 = 10° 97-1102 
Brussels .. ... francs to £1] se = | 34°85-95 47°05.10  47°10-15 
Christiania ..'kroner to £1 T.T. | 18159 | 18°40-45 (23°5257 24° 03.08 
Stockholm ..kronerto £1 | T.T, | 18:159 | 17-3840 | 17° 5459 =| :17* 57-62 
Copenhagen ..'kroner to £1 T.T. | 18159 | 19°68.72 23°62-67 24 * 03.08 
Helsingfors ...F.marksto £1) T.T, | 25°224 | 58-60 114—117 
Greece ...... drachme to£l| T.T. | 25°224 | 22-90-2310 30 * 95-31°05, 31 * 70.80 
Italy.......... lireto #1 | TT, | 25°22) | 39- 60.70 | 71-715 | 734 * 734 
Switzerland .. francs to £1 | T.T. | 25°224 | 24° 27.30 (21° 8286 21 * 84-89 
Madrid ...... jpesetas to £1 -'T.T, | 25°224 | 22°4045 | 24-18-23 | 24° 09.14 
Lisbon........ pence to mils. T.T. oud | 27—28 13-18% =|: 13-113 
Alexandria -.|piastres to £1, Sight (97—973 [974-973 | 974-973 
New York ....dollarsto £1 Cable 4 | 4°: —29 | 3° 624-65 3° 638- 
Montreal! .. dollars to Zl Cable 4865 = 4°4 =i 4° 09.10 | 4 08.10 
Buenos Ayres .pence to dols. T.T. | 47°58d | 533-533 | 57&—578 | 578-574 
Rio de Janeiro|pence to mils.90 days - | 143 14 si 
Montevideo .. pence to dols. T.T. | 56—568 568 | 574—578! 
crea ine to peso 90 days 3 | 933 124 7 ll} 

sas wae .. Eng.to Per.£190 days); Par § 74% dis % dis 

Catenin . ster. to rupee T.T, 10 to 1s 10d-104,d/1s Oia. lld | IslOgd. 10H 
Bombay ...... ster. to rupee TT, Gold 1s 104-10¢;4/1s 10jd-lld | Ish 
Madras ...... ster. to rupee TT. |! Sovn. as] = l 1s 20;d-1ld | | Ish o] 
Hong Kong ..ster.todollar T.T. b -. ba 48 2d-4s Xd | 4s 1d.4s 2d 
Shanghai ..... ster. to tael 2.2. ~~ 5s 94-5s 1044/5s10d-5s114d 
Singapore .... ster.todollar, T.T. Shs a> 334d. ata 2s sia. id 
Yokohama ..'ster.toyen | T.T, 2aiga fas Sik 4d) 2s 10 94d.3d 
Manila ...... ‘ster. to dollar) T.T. 12s 2s 53d 


+ Rate for previous —— ~ Sellere, 


OVERSEAS DOMINIONS RATES. 
_ CoMMONWEALTH OF AUSTRALIA AND DomINION OF NEW ZEALAND. 


London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Buying. Selling. 


Aus- New A 

















‘eo his rate refers t to © other ‘Australian States exce ept Vv ictoria. Buyin, ing rates 


Victoria on London are 99 on demand, 984 for 3 days, and 98 for 60 days, 


FOREIGN BANK RATES. 


7— Bank Rate —, 


Changed. % Changed 9 
Amsterdam .... July 1, 1915 t Madrid ....... - Nov. 20, 1919 
NE wins auanrs May 15, 1920 .. 64 Se eeren Apr. 8, 1920 
Bongal.......... July 1, 1920 5 OS Ee ~s May 12,1920 
ee Dec. 23,1914 .. 5 eee May 11, 1920 
, July 29,1920 .. 5 Stockholm ...... Mar. 18, 1920 
Brussels ........ pr. 29,1920 .. 5h Swiss Bank 
Christiania .... June 25,1920 .. 7 BOS. tackeen’ Aug. 22, 1919 
Copenhagen .... Apr. 16,1920 .. 7 ED. sus ackeace Nov. 18, 1919 
Helsingfors .... Mar. 22,1920 .. 8 United States June 1, 1920 
aie ases6 a June 23,1913 .. 54 DE. stdeens0 Apr. 12, 1915 
BRRGPRS .....05. Jcly 20,1920 .. 6 | Warsaw........ ee 
IRISH BANKS’ RATE, 
eae Previous 
Date Rate. Date - 
Changed. % Changed. * 
Discount ........0. ik April 20,1920 .. 64 .. March 18, 1920 
i -» April 20,1920 .. 3 .. March 18 1920 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 


money and exchange rates in New York :— 


July 15, July 22, July 29, Aug. 5, Ang. 12 
1920. 1920. 1920. 1920. 


1920. 
I a oS ain pe ea 5 ee : . e 7 7 
Time money (90 days’ mixed collateral) Bh oo > oe 8) 
Bank acceptances ............ phusmae: Lees ee 64 — 
Members—eligible, SOD sanencses _ oe mt - . 
Non-members—eligible, 90 days........ at co WE 00 HE cc si — 
Ineligible, 90 days ..........cscece bined 8 


Commercial ace ceenesin 90 days 
Note—The rates for acceptances quoted above. are selling rates. 
ae Rates OF EXCHANGE. 


New York on— 








Par 
} Aug. 14,\July 29, “aS Aug. 12, 
| Level. "1919. | 1920. | 1820. 
Lanton— | 
are 750 36675 3 j 
Cable...0...... \ nn for £1 | 4-e666! ' 4-3125 37350 sss se390 
Cheques ...... 1 (43050 3 7275) =" 36275 
BUSS oo nose a Francs for $1 | 5°18-1/4, 7°86 (13-04 | 13°90 
Brussels ...... 5 \Erancs for $1 5°18-1/4) .. 12°25 ie 73 13°04 
Switzerland .. ,, |Franes for $1 | 5°18-1/4, 5°65 5°85 | 601 
See Lire for $1 | 5°18-1/4, 916 18°80 | 20°13 
Berlin ........ » (Centsforlmark | 2383 | .. 2°31 rt, 9 | 2°14 
 , » \Centsforlkrone | 20°26 | ; "600 | 50 | “04 
Madrid ...... »» (Cents for] peseta | 1930 | 1917 15°40 | 14°90 | 15:16 
Amsterdam - » (Cents for] guilder | 40195! 37°25 34-50 33°375 33125 
Copenhagen ae ( 2195 15°90 | 15°35 | 15°05 
Christiania ; (Cents forl kroner | 26°80 2345 15°95 | 15°40 15°05 
Stockholm .... ,,! ( 24°80 | 21°25 20°50 
Athens ........ » \Cents forl drachma) 19°30 19°00 12°25 | 11°90 | 11-50 
Yokohama .... |, \Cents for 1 yen | 49°85 | 50-625 5050 | 5065 | 51-00 
Hong Kong.... ,, |CentsforH. Kong 8 .. | 79°50 75°00 | 76°00 | 75°50 
Shanghai - » (Cents for 1 Shng. tael) 107°50 | 106°75 | 106°50 
Calcutta ...... » |Cents for 1 rupee Sl 3475 | 35°00 | 34°75 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 11180 116°00 | 11560 
Rio de Janeiro ,, Cents for 1 milreis 32°42 20°66 = 05 | 20°66 
Valparaiso .... ., \Cents for 1 peso | 20°60 | 20°95 20°75 | 21°75 


THE ECONOMIST. 
FOREIGN RATES OF EXCHANGE ON LONDON. 


Rate, | 
| Usance) Par, | Au ust am | Angust’ 6, August 13, 
{919 1920. 1920. 








Aus- | New Aus- | New 
tralia. Zeal'nd. tralia. |Zeal'nd tralia. Zeal'nd. tralia. Zeal'nd. 
j ae 
AS Ror 2 101 
974 974 99+ | 99 S 
ut a) S| 
| ! 
96 96 - | oe i 
** “* “* *“* ** ' 


OuUNsown NOonw 


8. 
aan Nom. . . Nom. . - Nom. i - % . Nom. 


Rate, | Rate, | a Rate, 






[August 14, 


NEUTRAL RATES OF EXCHANGE ON GERMANY. 






Par Rate, 


| | Level. "i 15, July iy 2 A 354 _ 
| | 





aa! 





Amsterdam ...... Florins to 100 marks! 5926 | ya-5¢ 
Switeerland ai hi ‘Frances to 100 marks) 12345 
Copenhagen sz: 

Stackholm Seasbe Kroner to 100 m_ rks} 88°88 | 
Christiania ...... bi | 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote the Reval exchange rates as 





follows :— 
, | Buying Rate, | Selling Rate, ~~  e 

)_Aug. 53,1920. | Aug. 3, 1920, _ rest 
; . |- —|_Aug. Sagan" 
London (cheque)........-.++++> 740 790 16) 
Stockholm ,, l0Okr........+. 4,300 i 4,550 Pt 
Copenhagen ,, 1l00kr....... 3,500 3,500 3400 
Berlin + 100 m.... 560 600 si 
Paris eee ee of 1,300 " 
New York PRS ER 1,900 ce 3 
Amsterdam ,, vessel 7,300 * 
Helsingfors (money) 100 m........ | 690 725 1s 

=e es 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 








ee 

Country. ParValue. Usance. Date, Rate, 
MeweGer 20. cscvcess Sucres to £1 10 Sight 1 Lom lon! Aug. 3| 9m 
Venezuela .......... Bolivares to £1... 25° | Aug. 2 0 
Colombia (Bogota) .. Pesos to £20 . 48d = Aug. 10! sq 
Nicaragua .........- Cordobas to £i . 49°3ld July x | sa 
San Salvador........ Pe-o8 to £1..... 24°65d | a | July 29 Ms 
Guatemala........ Pesos to £1 ...... 266d | - July 31 | 120% 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates of 
exchange :— 





SS 


Union of South Africa, 
From August 4, 1929, 
SS 
| South Africa on London, 


Union of South Africa. 





From August 6, 1920. 


London ¢ on 1 South Africa. 








SS 

Buying. { SeNing. Buying. | Selling. 

Discount. | Premium. Discount. | Diseount. 
T.T. seuseeesencs@®s oe % par 2% 
Ts eecasechases 1} % par 3% 3% 05% 
BPGD cvvescsccerccccs 18 o» 1g % % pm 
GO days .....-.++. ae 23 “o oe 2% «(| % 
DS whe cenae = 33% s 34 ‘G % 
120 days .........-++++:: 4% = P 4) 

BULLION. 


The zold movements to or from the Bank of England are ne 
longer announced. For the week ended August 11, 1920, the 
stock of coin and bullion showed a decrease of £40,623 
compared with the previous return. 


IMPORTS AND EXPORTS OF Gi GOLD. — 





Gold Imported into the United Gold Exported from the United 




















Kingdom. Kingdom. 
| ‘Week : Week 
Courtries from which Ended Countries to which Ended 
Consigned. , Aug. 11, Exported. Aug. ll, 
| 1920. 1920, 
wt a7 £ £ 
I ve po cnanensseenninens | 40,400 | Turkey, Asiatic .........-.0++ 10,500 
British South Africa ........ | 924,766 | United States ..........6--6+ 340/000 
ace | 42,833 | Egypt ........... ‘icons eel = 
British India ................| 48,500 | British India a 
New Zealand ....... a 2, pad 
Other countries .............. miiad Geatened — 
Total value of imports “i ae otal declar valu ° 
gold............ wr ae 1,060,197 ports registered in the week| 1,132,218 


Goup STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on July 31, 1920:— 


£ 
SS ae i asian aacanawenneimeeekss ie Nil 
In England— 
Cash at the Bank of England ..........-. 3,928 
British Government securities— 
Value as on March 31, 1920, of securities 
i Oe. . su bacgsc be eb bebowe 538,095 
Cost of securities since purchased........ 23,514,140 36,856,165 
— 
36,856,163 


R. G. Jaquet, Accountant-General. 

India Office, August 11, 1920. 

Messrs Samuel Montagu and Co. write as follows © 
August 12th:—** Gold: The Bank of England gold reserve 
against its note issue is £°121,530,460, mere ly £1,000 
than that of last week. <A fair amount of gold came into 
market and was taken for India and New York. in i 
price now being paid for gold in the Indian bazaars 1s aad in 
of notice, in view of the announcement that an Or 
Council will be passed in’ September to make the sore 
legal tender for only 10 rupees instead of 15 as a 
The present mar ket quot: ation of Rs 22 8a per fine tola future 
represents a premium of over 41 per cent. above the 


+ 


._ @f Be, 

















August 14, 1920] 


; al, and indicates a luxury demand of 
currency sige ey Menu amile. the sovereign * in the re- 
Oe sition of possessing no legal tender value, although 
make ie of equal weight and fineness is still legal 
the O ior is rupees. The keen demand on the part of India 
—_ eqous metals is not a bull point for the Indian ex- 
ae — is the recent official intimation at Karachi that it 
Oe that the Government will see its way to issue any 
ae s this year for the export of wheat. Silver: The price 
pe rose this week in sympathy with a fall in the Ameri- 
of e aahenalts and reacted slightly as exchange hardened. 
The Indian demand has of late somewhat diminished. The 
jast mail advices from that quarter state that a fair up-country 
demand was then felt. Subsequently purchases from this 
market have not been so advantageous owing to the recession 
of the Indian exchange from the 2s figure to which it had 
approximated. China has been chary of buying, deterred no 
doubt by the scantiness of exports and higher prices for silver. 
On the other hand, America has been prevented from making 
use of the high quotations here by the downward tendency of 
exchange. Operations also may have been affected by antici- 
pation of some falling off of supplies from Mexico. Imports 
from that country into the U.S.A. during the month of June 
amounted to four million ounces. We have been informted by 
mail from New York that the Mexican Government is pur- 
chasing the product of Mexican silver mines to the extent of 
one to two million ounces a month at a premium of about 4 
cents over the New York official quotation for foreign. bullion. 
Continental selling has not been so much in evidence, possibly 
owing to uncertainty as to the European political situation. 
As a consequence, the market has been inclined to be quiet, and 
there has only been just sufficient silver to satisfy the moderate 
demand. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) 
July 15, July 22, July 31, 

1920. 1920. 1920. 
Notes in circulation .......... -» 16,424 .. 16312 .. 16,387 
Silver coin and bullion in India... 4698 .. 4,850 .. 5,036 
Silver coin and bullion out of India < om ae ei we 
Gold coin and bullion in India.... 4,664 . 4,572 .. 4,462 
Gold coin and bullion out of India a ae ae ee 
Securities (Indian Government) .. 3,780 .. 4,062 .. 4,062 


Securities (British Government)... 3,277 .. 2,828 .. 2,827 


No rupees were coined during the week ending 31st ultimo. 
The stock in Shanghai on the 12th instant consisted of about 
35s300,000 Ounces in sycee, 19,000,000 dollars, and 1,110 bars of 
silver, as compared with about 37,280,000 ounces, 20,000,000 
dollars, and 1,190 bars of silver on the 31st ultimo. The 
Shanghai exchange is quoted at 5s gd the tael.”’ 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 


during this week and corresponding periods in previous years 
are as below :— 


























Gold. | Silver. | Silver. 
1920. es, ol Cash, ; Forward, | Date. Cash, 
Per | Per | Per 
Ounce 
* | Ounce.| Ounce. Ounce. 
Ye Oo eo ae oad a 
8s | 
August 7../ 114 3 | 58g | 58% |Aug. 18, 1919 2635 
9 --| 113 3 593 595 18,1915 223 
10 .. 113 8 58 595 | 18,1916 315 
a 3 582 17,1917 44 
12 z 1111 | 583 | se | 16,1918 4832 
a eet SE 59} | 59 | 15,1919 59 
NOTICES. 


Messrs J. J. Brown, F. W. Ingall, and D. N. Youle have been 
appointed general managers of the London County Westminster 
and Parr’s Bank, Limited. The general management is now 
constituted as follows:—Chief general managers, Messrs F., J. 
Barthorpe and John Rae; general managers, Messrs J. C. 


an, W. H. Inskip, J. J. Brown, F. W. Ingall, and D. N. 
e. 


In connection with the recent issue of new shares, the fol" 
ving gentlemen have been elected as directors of the Bank of 
British West Africa, Limited:—Mr Robert Hugh Tennant, 
deputy chairman of the London County Westminster and Parr’s 
Bank, Limited; Mr Frederick Eley, director and general 
pacager of the National Provincial and Union Bank of England, 
lmited; Mr Robert E. Dickinson, director of the Standard 

Bank of South Africa, Limited. 
The Standard Bank of South Africa, Limited, announce the 
Rhodesia” an agency at Mazabuka, near Lusaka, North-West 
a Colonial Bank announce that a branch has been opened 

at Sangre Grande, Trinidad. 

e Standard Bank of South Africa, Limited, announce the 


Conversion of thei ¢ : 
4 full branch. elr Moschi agency (Tanganyika territory) into 


aaa 
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ANALYSIS OF BALANCE-SHEETS. 


BASS, RATCLIFF, AND GRETTON. 





June 30, 1920. 
LIABILITIES. ASSETS. 

Saye: Inc. or on a Inc. or wa 
Creditors ........ 2,502,786 .. +1,008,796| Cash ............ 298,789 .. + 171,717 
44% deb. stock.. 1,360,000 .. me Investments .... 1,636,460 .. — 623,017 
34 % deb. stock .. 560,000 .. *s Bills receivable.. 15,845 .. + 13,446 
Pref. stock ...... 1,360,000 .. ag Debtors.......... 1,916,545 .. + 977,295 
Ordinary shares . 2,040,000 .. + 680,000! Stocks .......... 1,750,370 .. + 632,740 
Reserves ........ 600,000 .. — 200,000} Freehold brew- 
Profit and loss .. 385,170 .. + 10,210]  eries, &e....... 1,102,485 + 78,062 


Total.......« 8,807,956 .. +1,499,006]  Total........ 8,807,956 .. 41,499,006 
FURNESS, WITHY, AND CO. 
April 30, 1920. 


LIABILITIES. 
ao Inc. ae 


Ord. shares .... 4,000,000 .. + 2,000,000 
Pref. shares.... 1,500,000 .. o¢ 
Reserves ...... 1,800,000 .. a 
Sundry creditr’s 7,515,4°9 .. + 1,707,163 
Profit and Ioss.. 499,154 .. + 102,321 


ASSETS. 


Amount, Inc. or Dec. 
Steamships,pro- o £ 
perty, &invsts. 7,882,468 .. + 2,803,853 
Investments as 
per contra re- 





reserve ...... 500,000 .. ait 
Sundry debtors 3,409,441 .. + 539,028 
Bankers’ bal- 

ances, &c..... 3,522,684 .. + 466,603 


Total ...... 15,314,593 .. + 3,809,484 Total ...... 15,314,593 .. + 3,809,484 




















DIVIDEND ANNOUNCEMENTS. 




















































Rate % per Annum, except where | Dividend 
marked % or stated in Cash. for Whole 
* Interim div. +Finaldiv. | Years. 
Name of Company. nterim _ os lret’st ne, 
Final. | ment. Pa: ment. | Year. vious. 
Railways. j % | % 
Saeenaee (Chili) and Bolivia..| 3 2 Sept. 1 | tax ae na 
Cc ih. tuhnencne ckmodain . as ess tax 
Canadian Pacific...............- 24%|Oct. 1) Less tax 
Forth and Clyde Junction ...... 7* jAug. 10) Less tax 
Glasgow and South-Western .... * os Less tax 
Londonderry and Lough Swilly.. * \Sept. 1) Less tax 
Nottingham and Grantham ... .|2/0/10 %| Aug. 31) Less tax 
Plymouth, Devonport, &c........ i Sept. 1) Less tax 
I cis id iden rene we sehen ? |Aug 14\ Less tax 
Waterford and Swe Penawuet 4] p Less tax 
8s. 
PNR GREED so ncdevscevecsces ~¢ 8 
Industrial Bank of Japan ...... 8 os 
Netherlands Bank of SouthAfrica| .. a 5h | 
Union Bank of Canada.......... 24% Sept. Less tax os m 
Insurance. c 
New Zealand Insurance ........ 8/ p.s. | Now eas 
Tea and Rubber. 
Emerald Rubber................ oa 20 
Bampels ASST «noc ccccccceses Less tax 124 
Sonoskar Planting .............. Less tax ee ae 
UE SEE hocdes<cccescncacs Less tax 15 10 
Teekoy Rubber .........+s.00-- Less tax oe 
: Mining. ; 
Hollinger Consoiidated...........| 1%* |Arg. ns 
a ainain® ike ate ‘ seunewen /8p.s |Aug. Less tax 
Oth-r Companies. 
Alpin and Barrett .............. 10%* j|Aug. Tax free 
Anele Basagenn Steamship .... ax Sept. ee dees is 3 
Ns IE 5. eae giakas'aKst00-bs ¢ P “7 ax free (d) 
Birmingham Railway Carriage. .| 1/ = \Aug. Tax free on on 
Boddington’s Brewery .......... 0% re Less tax 
Bristol and South Wales Waggon i Aug. — = 
Ra ANGETIMO. 20.0.0 cccscccee ug. ‘ax free 
British American Tobacco...... 4%* |Sept. Free of British tax 
British C lumbia Electric, Def. % ; Tax free 
Bi PN RE 6 a5 9 b-s:40danneue % Tax free 
Brompton and Kensington Elec- 
tricity ......... Br eserccceens a) Less tax 
Canadian Car and Foundry, Pref; 13% ie Rat . ’ 
RIN oo 6a ncécc0s veasene a ee ax free 
Civil Service Supply ............ 1\sl0 8,ps. Aug. Less tax 
Clarkson’s Old Brewery ........ 18/ p.s. ° Tax free 
Clyde Valley Electrical ........ Less tax 
Coliseum Sydicate ........... 4 Less tax 
ae of London Eleetric | 3% — tax 
SRP Co ca cete ce Sdiedatesces 5 3 ss tax 
Edinburgh American Land ....| ante Sept. 1 — =a i is 
impire ‘1 Si iiidivcvidens’s | %+ ny wess tax , 
Fite Gaal —— Rac suaereb ives | 1/ p.s.* Sept Tax free oi oi 
PONG: cadence chases ddneeteccen 13%+ |Aug. Less tax 18 
ie on a aiwk |} 1/ ps, |Aug. Tax free eS ee 
Furness, Withy, and Co......... Rees Tax free 10 10 
Geo-ge i, lest a 9 ps. al ; es 
MON TRNIING. 0 s:cscccvccecces i i ess tax ae a 
International Investment Trust; 5* \Sept. 3, Less tax ees Bing 
Isaac Holdenand Sons .......... |1/6p.s.t|\Sept. 1| Less tax 1g | 8 
ees” ee 1/3 p.s. 4 Tax free oe pos 
John Anderson’s Polytechnic .. /6 p.s,*/Sept. 1 oe a os 
Lalecster Palas Theatre ...... ~ ae SPs Lees us s | as 
Linen DOE bss esbxeeeccecs “| . ug. ax free oe oe 
Mansfield Trams -| 3%* ae Less tax a wa 
Maypol» Dairy, Def. ......... Am | p.s.*/Aug. 31 od oo | es 
New Sharlston Collieries, Pref...| 5 %+ |July 30) Less tax 64) 63 
Penarth Harbour, &€. .......... Sept, 6 ts Pia “es 
Railway Investment, Defd. Stk... 7/%* |Sept. 7) Less tax os os 
WE GI Co < cine viccecccese. | 4%* (Sept. 1) Less tax ee << 
Royal Brewery (Brentford)...... om en Less tax 15 15 
8. C. Larkins and Sons .......... 10* -- | Tax free < ee 
Second Scottish American Trust 9* jSept. 1) Less tax = *. 
St eye ok ne (Bristol). ‘| y 10* in Less tax = uit 
Style an Mv chedecesevdsie s.* |Aug. Less tax eis *- 
OUD: ost ps ccucccatnvasctbowess O* jAug. 18 Less tax ae ee 
Teetgen and Co., Def. .......... ais ee Less tax ; 10 4 
Tekka, Limited ................ [44 p.s.jAug. 14) Less tax am ee 
Vera Cruz Electric.............. 5 at oy Less tax 10 “ 
Vyse, Sons, and Co............... * j|Aug Less tax ei ee 
estern Mansions .............. 3/ pa. - os si os 
Whitbread and Co. ............ ae "s Tax free 10 7 
Yorkshire Railway Waggon ....! 10* oe Tax free as ai 


(d) Paid on a larger capital than last year, 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


nce the Government took control of the eaten = the outbreak of the War, 


No traffic returns of British Railways have been issued si | of the Irish Railways as from January lst, 


The Government took over contro: 





THE ECONOMIST. 


OVERSEAS RAILWAY RECEIPTS. 


as = for Total Gross 
Name. Period. = ? : Week or Month. Receipts. 
& | &S | 1919-20. | + or—| 1919-20. | + or— 
een 
N N. Rs. Rs. Rs. Rs. 
aan a... ea 2,22,721'+ 57. 26,77,053) + a 
Barsi Lt. Ry........ 5week 17; 118 16,800, — 5,05,500/— 91789 
Bengal & N. Western |l3weeks 2,053 | 4,60,400|\— 17,238 68,10,993'— 6, es 
Bengab Nagpur .... |l3wee 2,695 | L —1 |1,73,84,165|— aa) 
Bombay, Bar. &C.L... 31) 2,871 — 80,000 3,30,64,000) + one 
Dei Umibaliakaiialitweeks| 31|-239| “arto Lape Ieasia8— $0 
hi,Um weeks a 
East Indian .,...... A = 2943/00) amo pea + 27,61,000 
G. Indian Peninsula |l7weeks\July 31 3400) + ; a 
Madras & S. Mabr... . 10} 3,012 | 12,25,000— 89,720 1,79,24,868— 3,85,134 











Do Lucknw-Breilly |l3weeks 
South Indian ...... 
Sthn. Punjab(month) 


FOREIGN. 


} 





6 mths Mar.3] 


. | Gross ipts 





1,852 
716 | 9,39,251,+ 41,772) 48,29,276 + 1,72,473 


Argentine (a). | 2 ae £ £ 
Argentine N.E. ....} 4weeks July 31) 752 14,500 + 3,200 54,300 + oe 
Argentine Trans....| 5weeks|Aug. 7) 111 1,430 + 450 7,690) + 107000 
B. A. and Pacific. ... Sweeks, 7 3,536 143,000 — 3,000 841,000 + oaD 
B. A. Gt. Southern ..| 5weeks’ 7 3,792 130,000 — 31,000 791,000— 22, 

‘Net | Dr.4,000— 44,000 '000.— 90,000 
B. A. Western ...... 5weeks 7 = Sean _ ao 415,000-— 78,000 
j vet — 24; ea 
Buenos Ayres Cent. |12 mths'June30) 190 55,262'+ 6,792 587,238 + eae 
Central Argentine ..| 5weeks|Ang. 7) 3,305 | 200,000 + 49,700 1,139,000 + ~ 
Cordoba Central....| 5weeks' 7/1,205 |} 65,100/+ 4,800 352,250 + 238 
Entre Rios ........ Sweeks’ 7, sll 23,000 + 1,700 120,700 — 1,100 
Brazilian (b). 
Brazil Gt. Southern| 5 stealninis -. |Ms46,500— 10,300 + _ 5,760 
Gt. West. of Brazil. . |32weeks Aug. 7 1,010 14,500 — 3,800 705,200 + 104,400 
Leopoldina ........ 32weeks 7 1,831 51,923 + 637. 1,689,366) + 531,108 
San Paulo.......... 32weeks| | -153M «44.774 + 1,490 1,428,168 + 383,469 
State of Bahia, 8.W.| 7 mths July 31 601,000,+ — 89,000 







52 |Ms130000 + 18,000. 


<anen, and | 
eruvian. 
Antofagasta ........ mweskelane. 1] 838] 48,650 + 25,635 1,393,643+ 612,740 
tT  icuunees nai lmnth|June30; 644 12,000 + 500 2° -: 
Nitrate (2 weeks). ... [S0weeks|July 31/ 366 | 44,560+ 30473 .. |+ 310,639 
Peruvian Corp. 1 mth 31) 1,059 |s1,132,350 +73620(b ee .- 
EE dia tonwcekencn 1 mth 31) 180 |(b) 25,523,+ 18,068 af 

Cuban. | 
Cuban Central...... 5weeks|Aug. 7} 362 23,636 + 7,009 128,285;+ 28,740 
Havana Central ....| 4weeks|July 31) .. 12,459 + 2,617 58,128/+ 11,394 
United of Havana ..| 5weeks/Aug. 7) 681 66,193 + 8,807  373,289)+ 50,140 
West of Havana .... Sweeks| 7; 155 11,898 + 1,849 68,009}+ 15,699 

} 
Uruguayan. j 

Central jrageay. --.| Sweeks|Aug. 7} 273 18,882\— 1,814} 102,974/— 14,859 
C. Urug. (East Ext.).. | 5weeks 7) 3il 4,939 + 302) 26,761)\— 628 
C. Urug. (North Ext.)| 5weeks 7 185 2,514— 274) 15,692\— 3,364 
C. Urug. (West Ext.)| 5weeks| 7) 212 2,305+ 391) 11,902); — 555 
Midland Uruguay .. {12 mths|June30} 319 18,511 + 173; 242,254) + 29,356 
North-West Urug. ..| 1 mth |July 31) 113 5,957 — 557 ee ee 
Uruguay North .... {12 mths|June30' 73 2,128, + 244 28,2951+ 3,589 








Other Foreign. 


Alcoy and Gandia .. S2weeks Aug. 7 35 \Ps 11,000) -- |  422,300+ 89,900 
I ee aaa 'TmthsJuly3l 15 3.759— 1,161 24476+ 5,993 
Pees 7 mths 31 1% 9,536! + 69. 77,973 — 8,162 
Colombian Nat. Rly. 6 mthsJune30 86 | 21,540/+ 5,280 108,150+ 33,870 
Costa Rica.......... 11 mthsMay 31, 189} 34,075|+ 10,369 254,134 + 47,473 
Dorado Extension ... 7 mths July 31 70 19,500}+ 3,500 118,178 + 45,078 
Egyptian Delta .... I6weeks| 20 5594) {13,112\+ 4,114 132,226 + 74,149 
Gt. Bouthn. of Spain 3lweeks' 31 1064 


International of 7 mths June30 


Central America. . 
La Guaira & Caracas | 6 mths) 


Ottoman Railway, 


Net 


Smyrna to Aidin.. | lweek \July 24 379 


Paraguay Central .. 4weeks 


Piraeus-Athens,&c.. 9 mths|Sept.30 
Puerto Cabello, &c..| 7 mthsJuly 31 35 
Sweeks|Aug. 7 100 


ae 
Sante Fe Province, 


31 274 


French Railways.. | 1 mth June30 


Samana & Santiago 6 mths 
Zafra and Huelva | 6 mths| 


(k) Including gain in exchange. 
(b) Converted at the current rate of exchange. 


of exchange. 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 








s 

Name ‘Period.| 3 

a 

Canadian Northern.. 32weeks|Aug. 
Canadian Pacific... .|32weeks 
Grand Trunk ...... 32weeks 








Name. 








dome, Contec) { } : _" Mar. 31 $26008i) + 

a son Bay mths $1,075,850 — 
+ /| 1 mth June 30) $4,364,600 

Canadian North’n’ | | é mths ‘gzseil’ aa 

m 1 
Canadian Pacific* { | 6 mths “eeu iss 
{| 1 mt 1 
Grand Trunk .... 4 6 mths * 635,500 
Temiscouta 


i 1 mth | 
White Pass & Yukon 12 mths) Dec. 


2,839— 173, 18326— 1,357 
161,128\— 4,267... - 
ae ob 13,955|+ 4,935 91,333 + 27,629 
30, 112 | (a)12,190|+ 4,647 —-73,430+ 14,498 
(+) 10 days. (a) Converted at the par rate 






CANADIAN RAILWAYS MONTHLY STATEMENTS, 





} | 
Period. Mating. Gross. Inc. or Dec. 


Gross} 61,353|+ 12,509 


30 = 233) (k)13,240 
Nassjo Oscarshamn. 5 mths/May3l .. 
j 


5090 _ oe 
. - Djs2,311,374; + 414,841 16,380,765, + 5,299,660 


for 
| Week or Month. | 


5,388 $5, + 514 


al £6,878,100 + 
1 | 

31, g1544:080 — 
* Net earnings before deducting taxes. 





| | 


Ps 73,300;— 52,933, 2,646,857 — — 


20,055\+ 4,002, 186,289+ 23,840 
4 5,187 8£,070+ 34,970 
20,791|+ 1,902, 106,405 + 17,867 


7,799 ° es 
22,390— 2,640 
5,500'+ 2,000 38,750 + 6,625 


Gross Receipts | 
| Total Gross 


Receipts. 


1920. +or— 1920. + or— 





$1 + 327,900 33,265,323 + 5,469,474 
,000 112,889,000 + 18004000 
+ 71,007 8,796,171, + 1,194,363 


| 
Net. - or Dec 








































OTHER OVERSEAS RECEIPTs. 









[August 14°y 















































Gross Receipts 
. = an ; 
| S ‘or Week or Total 
Name. ret £ e3 ___Month. Grong 
| | & | ES | risa.) + or—| tae te 
Beira and Mashona- | £ | : 
eee 1 mth |May 31) 810| 90,183 |+ is yr 
Mid. of W, Aust. .... {11 mths 31, 277; 9614 + 119.7694. iated 
New Cape Central.. 28weeks|July 17 | 2805 |+ c Tam hat 
Rhodesia Railways .| 1 mth /Msy 31 1,397 | 130,107 + Be puuitinch 
Rhodesia Katanga..| 1 mth Sl; .. | 12,492 | " Champion 
Shire Highlands, # Consoli 
Nyassaland ...... 6 mthsjJne 30... | 5400/+ 1,21 4 2% land 
ee eer al eneminten doa ana Blac 
AMERICAN RAILROADS MONTHLY STATEMENTS, Progres 
' Espe 
| | . Receipts for M “ Globe and 
Name. Period. a = = | Total Golden 
1919. | +or— 1919, | ‘a. Great Bo 
icaniaieiaienteaas ee cena inseesnne sien entioenneeaoeeci v 
Doe | & s  -. | — Kalgurli 
Atchison Topeka......... 4 mths Apl. 3) 14,911,806 + 2,053,183 67, +inbess Lake Vie 
Baltimore and Ohio ....| 4 mths 30 15,226,698) + 1,924.7 +15 Lonely R 
Chieago and Milwaukee, 4 mths) » 11,879,407|— 87,892) 5 + 69mg Mount B 
New York Central ...... 4 mths) +” 1,086) + 2,629,812 1 +106)63) Mysore . 
Pennsylvania .......... 4 mths) »D 25 + GML North At 
Southern Pacific........ 4 mths) 30 + 105s Nandy 
Obuassi 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, Ooregmn 
ee eT — Se ae ae Oriental 
; & &&| Receipts for Total Oroya Li 
Name. Period.) 5 z = | eek. ae 
 & | 2s | 1919-20.) + or— | 1919-0 +e~ sons of 
——_—— | ————___.. Sou 
' | | | st John 
Anglo-Argentine .... |Slweeks,Aug. 5) 329 £76,114) + 11,769 2,321,766 + 598,67 Tomboy} 
Burnley Corporation | lweek | 7 #612 £3,862) + 549 zs Transvé 
Calcutta Tramways.. 32weeks| 7, 354) R90004+ 1,641 + Bagy Quarter 
Chatham & District.. 30weeks July 29) 15 £1,876) + 85 49,783 + 538 Brak 
Egy; tian Markets .. (29weeks) 21) .. | £1415+ 547, SL3IN4 tgp ent! 
Glasgow Corporation | Gedu 
Tramways ........ \lOweeks/Aug. 7) 99 | £42,916+ 9,528 411.8544 lem Modd 
Hong Kong........... /25weeks|Junel9) | $18,444+ 30% 345631— lin Sprin 
Isle of Thanet ...... 44weeksjAug. 4) .. | £3,556+ 742) 425904 Ila — 
Lanarkshire ........ 30weeks|July 29) 284, £3,661) + 80 125,044 + 19m 
Lancashire United.. 3lweeks|Aug. 3) 39 | £4,511'+ 1,171) 106,768+ lms oe 
Liverpool Corpora- | | | 
tion Tramways..... 52weeks| 7) 124 | £31,016)+ 24.510' 855,071 + 190% 
L.C.C, Tramways..... 19weeks 12, 1414) £84,461 + 3,427 161053+ Sim — 
Madras Elect. (2 wks) 30weeks|July 30, .. | Rs53,467\+ 4,720, 681,953/+ 1949 
Pernambuco Trams.. 32weeks/Aug. 8 .. |  £5,927)+ 1 =: 223,989 + 5645 Arizon 
Singapore Electric. 24weeks|Junel2) .. | $25,082|+ 7,554) 559,459 + ITS3#7 Poder 
TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, on 
soa eoeenenenemamane ee ee ine 
Receipts Total Clyde: 
Name. Period. Ending. ee for Month, Receipts, : Dund 
1919-20. | + or— 1919-20.) +or— Bars 
iainiineniinieeiicemaniib —— annealed . 
Alabama Power..| 1 mth June 30 { aeee eis038i2 : “i 
Brazilian Trac. | (Gross | 10,874; Glen 
recpts. in mil. ; 6 mths 0 | Net 5,796,000 Hyde 
Brisbane Electric] 6 mths eee one = len 
Brit. Columbia } | Gross , / N 
Electric, &e.. | [12 mths 30 | Net | $144,414] + Nort 
Buenos Ayres La Twee 
Croze Trams ..| 1 mth July 31) 514 | £51,508)+ Vere 
Burmah Electric Vryh 
Trwy-.& Lghtgj12 mths 31 -. | [R52,289 Wan 
Cape Elec. Trams/11 mths May 31 Gross) £30,900) + on 
! ‘Net j £8, Bere 
Canadian -Wstrn.| Biah 
Natural Gas ..| 9 mthsJune 30 Gross $40,657) — Bris 
Carihagena and) Coel 
Herrerias Tris.) 7TmthsJualy 31) «(12 4,164) — Eel 
Catalinas Wareh.) l mth June DO Gross £17,500) + Fils 
Chillagoe ........ 1 mth May 31,/Gross) £3 ° " ¢ Gog 
(Net | £1,208} o- 
Cities Service Co./12 mths June 30 / GTO*S . aoe ane + % Ipol 
Light,tc. 3 mth 30 eee 056 stb Jan 
Cordoba Light,&c., 3 mths ‘e 
ene ; a ; ( Gross @1,427,94 12,880,807) + 1,742,039 - 
Cuba Railroad ../1l mthsMay 3]. 7 + ees ! 
} \ Net } & 6,2 2 106 Kir 
Elec. Sup. of Vict. 8weeksMay 235 22 | +£3,672 Kn 
Havanaklec.Rl. || 5 mens 3) { Gross | $946,301 -_ ¥ Ka 
anaes j : : as ae 11338 5 La 
International | | Gross . Lo 
Light& Power ; 11 mths 31 \ oH £7, 1060 3 La 
Kalgoorlie Elec. | ‘ M 
Tramways ..) 10 mths Oct. 31 ‘ = gist eso ‘asa 
| Gross + , 
Keystone Tele. ..| 6 mthsJune WO ) x. 48,550 + 4152 _ 
La Guaira Harbr.| 1 mth July 31 i. £9, “i Ni 
La Plata Electric} 6 mthsJune OD... £5,479) + is Ne 
LimaLight,Pwr | 6 mths » (Gross| £55,919) + 6.099 Ps 
and Tramwys. ) ti lei. tl | Net £19,820\— 
Lisbon Electric. . mth Mar. Gross 395,488 
Manila Electric | (Gross| $267,169/+ 106,4 R 
Railroad, &c. | 6 mths June 30 | nes Seals ms 2 
_— Ts ( Gross + * ; 
Miss’ippiRiv.Pwr. 1 mth » | Net £15095 + . ss & 
ShanghaiElectric| 7 mthsJuly 31 Mex. & +; so 8 
Montevideo Watr.| 5 mths May 31 a = + 6 . 
Para Electric ....| 7 mths June 30 {\te""| gy '164/4 . a 
Rangoon Electric] § mthsMay 31) /QTOss| £16,980/— + ; 
do | 6 mths June »D = eusst . 246d , 
} | Gross 4S” 
Toronto Rly., &. 6 mths »v i Net $369,803 + 4 
United Electric T. 5288 ' 
eS —. 9 mthsiJaly 31 as oiteas + mal 
Uni ilrds. ) | | Gross 5 
of Yucatan ..;| 5 mths\Apr. 30 | a $ ; Z , 
ross ” 
Utah Securities..| 1 mth |May ail { ore $300,057|+ 28,131 10330 
Vera Cruz Elec... 







12 mths|Dec. 31 
Victoria Falls & ) 
TransvaalPwr. } 
Winnipeg 6 mthsjJune 


"+ 4 weeks return, 


rter|Mar. 31, Net 






| Net 


8 


\ 


Gross. 
Net sll 


—— 


{ Converted at 2430 pts. to £1; last year 22°% 


e 


, 






+ 
+ 
4+ 
7+ 
i+ 







++ 


++++ [+44] ++ +44 


BEG SEsweeueke’ of ste ag ecke 
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Tons 
Crushed. 
= 3 Profit. 
Mill. 2 & 
oF 
——. | | Tons. | Tons. 
bbontiakoon «---s+s++ 8,7 rs 500 
Ashanti Goldfields ...... +4 ‘i 
Associated Nrthrn. Blocks— a 
Iron Davot W. Australis... 6,084) Ss : = 
Associated etree 3,150, 5,650) 2,061] °587}  2,648/(2,363 ozsifine gold) 
ons cco ones oo | ae Ono 558 
ore DANE sca cnanean 12,514) 16,848 829} — 6,487/(6,010 ozsifine gold) 
-_ jdated of New Zea- 
land— 1,672 y 3,428 216 
ee... on + 1,279 Lose, 623 
ranza (June)...------> 24,8 de ; = , 
— and Phoenix .....--- 5,862) 8,076 he 17,517 
Golden Horseshoe (b)...... 11,952 4,889) 21,145) Loss 2676 
Great Boulder Prop. ...--. tease 8,049} 27,975 a 
ee... 4,329 | - 1426 ong 
iew an Star......-- 9, as r ] s 
= ee. ee. 0 la “8 ae 4.366! ja 14,121 
SEMI... «. «0000605 3,552 3,326) 339) “g02} 1,141) 3017 
oo. | 90,432 43,001} 9,152 5,454! 14,606 (13,133 oz!s tne gla) 
North Anantapur ...... 800 __ 800! = 58 966; 7 
Nundydroog .....-.-.-.-»-| 8,646 13,959) 6,348} 718 7,066 (6,235 ozs/fine gold) 
Obuassi Mines (June)...... | TY ne ok eee 4s 397, —«432)—iw«ts 
Ooregum ......-----.--++++| 12,800 13,340 8,191 1,015 9,206 (8,422 ozs/fine gold) 
Oriental Consolidated......)  .. | -. Ss Re | $66,000 . 
Orova Links ....------- . -s em as 11,910 
Plymouth Consolidated .., 7,800 oe | 9'586 
Rooiberg Minerals ........| .- | a. a 8,032 
Sons of Gwalia ............| 11,120 i id | 15,919 me 
South Kalgurli .........--- | 8,185 se ee a | 2,689) 11,392) Loss1007 
8t John Del Rey ......---. | Yield per ton, 53/3 jat par| value | — 36,000 “te 
Tomboy ......---++-- otees } 15,000, .. | eo rr ot $86,000 
Transvaal and aoe. | eae | 2 5,617 
odJuneO— | 
ire pape 135,200 8 eis ns 58,8214 
East Rand Proprietary .. 380,000) oe) 449,865) 25,321k 
Geduld Proprietary ...... 128,500, .. | .«. oe | | 193,167) 38.260 
Modderfontein Deep ..../ 124,300, .. | .. | .. | | 278,229} 171,466d 
Gprings ........----+-----| 112,300) ~.. | .. | .. | — 77,1214 


k Net loss. 


August 14, 1920.' 
MINING OUTPUT STATISTIOS FOR JULY, 1920. 


d Includes estimated premium on standard value. 








(b) Return valued on standard basis £4 4s 1144 per ounce. 








Coal. 
Chinese En ‘ineering ...... 
Clydesdale (Transvaal) .... 
eons boon cebine 
Durban Navigation ........ 
Eas. Kent C lliery ........ 


Glencoe (Natal)............ 
Hyderabad (Deccan) ...... 
Natal Navigation .......... 
Nigerian Consolidated .... 
Northern Natal Navigation 
Tweefontein United ...... 
Vereeniging 
ST Gi abian's nnvienee 
Wankie..... Seach 
Tin. 
Aramayo Francke ........ 
Berenguela ................ 
MEE os05000 
Briseis Tin 
Cock’s Pioneer 








Ex Lands (Nigeria) 
Pilani (Nigeria) 


ies oe os 
Kano (Nigeria) 
Kinta ...... 


ee 


Kramat Pulai 
Kara 


Lucky Chance ............ 
MalayanTin ........... 


Minna \Nigeria).......... 
Mongu (Nigeria) .......... 
Naraguta Extended........ 
North Nigeria (Bauchi) .... 
Consolidated 


Output. 





Other Notes in Return, 








410 metric tons, assaying 25 per cent. copper. 


Est. profit, £3,000. 
Sales of coal week ended July 31, 1920. 


THE ECONOMIST. 


Coalbrak, 26,737 tons ; Blackhill, 26,764 tons. 


Idle for four days. 


Output from Tilmanstone Colliery for week 
ended July 3lst was 3,615 tons; 68 ft. of 
bricking was done in he shaft going dowa 


to the deeper s: am. 


806; June output Singareni Collieries. 





Profit June quarter, £34,000 


July sales. Brick sales, £9,000. 


Coal sales, 26,075 tons ; coke sales, 8,857 tons. 


Silver, 80,000 ozs. 
Average percentage, 63 fine tin. 


Also 1,263 ozs gold; 175,000 cubic yards, 


Est. value, £9,680 est. costs, £3,380. 
Est. value, £3,138; est. cost, £2,317. 
Decreased output due to drought and clay. 


Value, £4,900 ; gross profit, £233. 


Protit, £1,721 ; adversely affected by drought. 


Est. value, £7,682; profit, £215. 


Value, £9,382; cost, £7,395; cubic yards, 
185,000. 


Despatched 21 tons. 


Ore treated, 15,000 tons; black tin produced, 


203 tons ; alluvial, 144 tons. 
Est. value, £2,420; est. costs, £1,450. 


Shipped 6 tons. 
Est. value, £5,729; est. cost, £2,800. 
£712. 


Est. value, £4,840; est. costs, £2,680. 
Est. value, £5,810; est. costs, £2,330. 


Value, £4,600; tribute profit, £1,850. 


70,000 loads washed produced rubies valued at 
Rs45,000 ; royalties, Rs15,000. Two sluices 
t. 


started Aug. 
Mines shut down owing to strike. 


Minerals at average price, £160 3s 34 per ton; 


value, £3,387 2s. 


For July the smelter treated 8,480 tons of ore, 
ing 581 tons of copper, 42 ozs of gol 


and 3,309 ozs of silver. This includes 
tons of copper from Customs ore. 
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‘Output. Other Notes in Return. 
ee - 
NewVaalRiv.Diamnd Tons Diamonds registered 990 carats, valued at 
a : £11,195 (5 selling days). 
roville Dredging.......... Gross returns for 10 days to July 26th, 


$37,018 frou 82,322 eubic yards. Pato: 
Gross returns for 9days to July 19th £23,574 


: , from 33,777 cubic ya 
Rhodesia Broken Hill... ... | 1, 858 tons lead sold and delivered in J uly at 
Senora Mexican .......... 


average _— of £34 5s 10d. 
os 10,000 ozs fine silver ; tailings and dump ore 
aeeyenepstenssascting cai =e 


Reports and Aotices, 


The registered offices of the Oilfields of Egypt, Limited, have been 
removed to 145 Dashwood House, New Broad street, E.C. 2, and 
Messrs F, W. Bishop, F.C.1.S., and James Rennie, A.C.1.S., will 
act as managing secretaries. 

Sir William Thom, K.B.E., of Messrs Yates and Thom, Limited, 
Blackburn, has been elected a director of the Iron Trades’ Employers’ 
Insurance Association, Limited. 

Cox's Shipping Agency, Limited, announce they have opened a 
branch office at 1 Adelaide street, Swansea, under the management of 
Mr W. T. M. Hughes, who was for many years the manager of the 
export department of Messrs Stockwood, Rees, and Co., Swansea. 

Mr Austin Low (Messrs Grindlay and Co.) has been appointed a 
director of the London Assurance Corporation. 


Le Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening, 


Weather conditions, though still somewhat unsettled, show signs 
of improvement, longer intervals of sunshine with a warmer tem- 
perature tend to hasten cereal crops to maturity, while farmers are 
now busy with harvest operations, also in securing the balance of 
the hay crop. Estimates of the wheat crop are now below the 
average, adverse weather of the past month discounting favourable 
prospects previously entertained. No samples of the new crop have 
yet been marketed, threshings being delayed by inclement weather. 
Imported descriptions, however, were in fair supply, and absorbed 
at regulation prices. Crop reports generally are satisfactory from 
the principal exporting countries. Although the United States 
winter wheat yield has been increased, the estimate of spring 
sowings have been reduced owing to rust, while the combined crops 
are expected to yield some 798 million bushels. Estimates of the 
Canadian crop vary, but are mostly favourable, and indicate a 
bountiful crop with harvest operations now in _ progress. In 
Argentina the general condition of crops has improved, but it 
appears that more moisture is needed. Australian crop prospects 
are maintained, and latest estimates point to a surplus probably 
exceeding 10 million qrs. The position in India remains satis- 
factory, though more rain is needed in some parts. Official reports 
from Bulgaria estimate a surplus of all cereals at six million qrs, 
the outturn being 30 per cent. over last year. On the near Con- 
tinent harvesting is interrupted by adverse weather, but the yield 
is expected to be greater than last year. Flour: English G.R. 
grade in moderate request at 63s 6d per sack, ex mill, but offerings 
of imported are readily taken up at 65s 9d per 280 Ibs, ex store. 
Only small shipments from North America took place, while mostly 
on Continental account. Maize ruled firmer during the early part of 
the week, assisted by a better consumptive demand and stimulating 
advices from the Argentine, but later a quieter tone set in and the 
advance was partially lost, though a good deal of irregularity 
was noticeable at times. Plate, ex ship, quoted 66s, ditto, landed, 
68s 6d. In the forward market several cargoes of Plate changed 
hands at 62s up to 67s 6d, according to position, ditto new crop, 
September loading, 64s to 64s 6d, and a small steamer of ditto 
(bags), afloat, 67s 6d, Dan-Gal-Fox-Bessarabian, expected loading, 
67s 6d. Parcels of ditto were dealt in, afloat, 65s 6d, August Sep- 
tember 63s 9d, 62s 6d, 61s 6d, and 62s 6d, September-October 63s, 
62s 3d, 63s, and 61s od. A steamer cargo Galatz-Foxanian, August- 
September, offers at 69s 6d per 480 lbs. Barley ruled firm, while re- 
servedly offered. Californian, ex ship, quoted at ross per 448 Ibs. 
American malting, landed, 82s 6d, No. 4 Canada Western, ex ship; 
74s, and Morocco 78s, landed, per 400 Ibs. Forward sales in- 
cluded cargo Danube-Bessarabian, early September loading, at 
67s 3d. Parcels of No. 1 Californian, prompt, 95s per_ 448 bs, 
No. 4 Canada Western, August, 71s to 71s 3d, August-September 
sos od-7os 6d, September-October 68s 6d per 400 Ibs. Oats eased 
after being firmer, though offers on the spot are by no means 
freely made. English quoted up to 8os, Scottish to 82s, Plate, 
landed, 66s per qr. On c.i.f. terms sales included Plate f.a.q., 
afloat, at sis 6d, July-August 49s 6d to 46s od, August-Sentember, 
48s 3d, 458 9d to 46s 3d per 320 Ibs. Rye: English quoted 86s to 
gos on rail per so4 lbs. Beans dull. English spring roos to 1o§s, 
new winter 87s 6d per 532 Ibs. Chinese horse £17 ton, ex store. 
Peas steady. English blues’ ross to 125s, Maples 120s to 1408 per 
so4 Ibs. Japanese green peas, July-August shipment, sold £27 158 
per ton ¢.i.f. Oatmeal: Scottish £40 to £44, and American £24 
to £36 per ton, ex store. Lentils: Best split 26s per 100 Ibs. Only 
moderate activity was displayed with regard to grain charters, 
freight markets being generally quiet and rates on the easy side. 
From the River Plate 85s was done Rosario to United Kingdom 
maize, September, and 75s lower ports, while clipped oats paid 
&<s, and unclipped ditto 9ss per ton home. Montreal to United 




















30| Kingdom, September, stands at about 11s 6d, Northern Range 


American ports 11s, and Gulf paid 12s 3d per qr United Kingdom, 
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SUMMAKY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


rr 








| Net | re 
| Batanee| ‘Ater | Amount ee. 
1% | Avail- | See Ss ee T™ 
: Period from | Pay- |, Dividend ‘arri 
Com , wae | rant af able for | : Carried to | 
ee | Ending. | Last | Doben: | Distri- | Ordinary. | Prefoe. | Reserve, | Balance 
Account. — bution, |________~____________| Deprecia- |Forward 
Interest. | Rate. _|Amount. Amount | tion, &e. | 
ner eaeiramaaaaaieesrenereaeeen ane £ .) 2 [ot =f 2 Ee | 
Netherlands Bank of South Africa ..| Dec. 31 ++ | 21,359) 21,359) 54 | 13,288, 8, 
Breweries. 
Bass, Ratcliff, and Gretton ........| June 30 60,080 454,290, 514,370, lit 224,400, 68; 160, 
Clarkson’s Old Barnsley......... ...| June 30 2,013, 22,056) 24,06 14t | 9,100, 3, 7, 
Royal Brewery, Brentford.......... June 30 17,545 53,294, 70,839 ain 10, 4, 25, 
William Hancock and Co. .... coccee] May Sl 1,294 me 86,437 ‘ = 42, 8,7 15, 
. i ra, | 
ee alten ..| June 30 22,216 24,506, 46,722, 14 | 9,800, 4, 10, 
Gas. 
i ci i i ia en June 30° 1,679 21,459) 23,138 * 19,028 ? 
PE GED wc cnccewnccccececscees June 30* 1475 1,024 2499) 5 840 


ND nts oda meutnekeustesées 


Iron, Coal, and Steel. 


Argentine Iron and Steel .......... Feb. 29 2,282 103,837 106,119 

Normanby Iron Works ...........- June 30 1,305 11,476 12,781, 1 

WOOT UEND eeccbeeccecce canoer June 30 11,948 105,111) 117,059 123 
Nitrate. 





| { 
Alianza Company .............++.| Dec. 31 | 269,291) 67,446 336,737, 10 50,000 = 
Rubber, &c. 
Juru Estates.......seeeeeeeeeeee-+| Mar. 31 1,410) 14,986 16396, 15 12,000... 2,000 
Shipping. 
Furness, Withy, a y Secseccees April 30 | 120,583)1,004,821 1,125,404 10+ | 400,000 52, 500,000 
Textiles. 
Isaac Holden and Sons ............ June 30 7,094; 38,177 45,271 11} 17,128 3 17,500 
Thomas Adams ..... ical as nilnitde in eit June 5 19,132 65,997) 85,129 273 33,390 6 30,000 
Tramways. 
Tyneside...... oerececorcccccocccse June 30° | 2,237, 1,222, 3,459 5 3,348 601; Dr 1,500 
Other Companies. | 
Cropper and Co. ........ssee-+e0-.| June 30 2,385, 71,892, 74,277, 20 16,530 8; 46 500 
Lancashire and Yorkshire Waggon. .| June 30 7,535, 8,632) 16,167 .. 7,000 .. 2,500 
Murrayfield Real Estate ...... oe--| May 3l 46, 1388 1434 .. eee oe as es 
Raphael Tuck and Sons.......... .-| April 30 8411 56,553, 64,964 123 31,250 13.7 15, 
Rylands and Sons ...........se00. June 30* | 269,737) 255,925 523,662, 10 140.000 .. | 50,000 
* Half-year. +t Free of tax. 


June 30*| 3392 4,714, 8,106 { 4 
4 
2 




















with proportionate increases to Continent, Baltic ports, and West | 
Italy. India dull, and rates nominally 60s on dead weight basis. 
Australia paid 135s for wheat home, while tonnage is wanted for 
flour cargoes from Shanghai. From the Danube 47s 6d is quoted 
to West Italy. Time charter inactive, though 16s 6d is indicated 
for a steamer of handy size for six months’ trading. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
191€-17.— (Particulars of imports of wheat and flour temporarily | 
discontinued) :— | 











| 
1919-1920. 1918-1919. 1917-1918. 1916-1917. | 














Estimated sales of home-grown wheat—| Cwts. _ Cwts. Cwts. Cwts. 

i aN. ook. oo en 5,262 25.461 12.644 a 

48 weeks to Aagust 7 ....00cccesscccccces | 10,799,921, 13,019,724 9,624618 13,951,100 

Average price of English wheat per’ s d | s 4d aa s da 
ae $9900 esaccceeeeesees 85 10 7334) 47 7 4 
SPE US navcccnsuccccteveesseeeseess 19 9 17 2 17 5 18 0 | 
Visible supply” in U.S. centres.... bush.) be | 32,093,000) 23,461 000 5 218,000 
Es Shain aceite. eee i a ie | 17,192,700! 12,568,300 2,795,300 | 





i 

The following is a statement showing the Quantities Sold and the | 
Average Price of British Corn (Imperial Measure) in the past | 
two weeks, and for the corresponding week in each of the years from | 
1916 to 1919 :— 


QUANTITIES SoLp, | AVERAGE Prices. 





Wheat. Barley. Oats. Wheat. Barley. Oats. | 
: qrs bsh | qrs bsh | qrs i s 4d s a | s d 
be | 
July 31........ 2122 3 | 352 4 | 1318 5 | 8411 | 8010 | 620 | 
August 7...... 1228 0, 409 2 968 4 | 8510 8 3 | 63 2 
—— { j 
SE denbaeeiie 55,671 1 | 743 3 | 10015 3 56 7 41 | 3 2 
ST Neeeseneds 5110 2 | 8337 3 | 1,448 5 78 4 7% 1 | 55 0 
ED eguscouss 2.950 2 | 1,013 2 139 2 47) «57 7) 43 
eee 5941 3 | 1299 4 | 17421 73 4 73 8 | 55 6 


———— 





THE IRON AND COAL TRADES. | 


Our Middlesbro’ correspondent’s report, dated 
is as follows :-—Pig-iron: The Clevel 
quiet owing to holidays, and there is 
being transacted. As the local steel 
mext week, it will give pig-iron make 


August 1ath, 
and pig-iron market is very 
practically no new business 
works will be closed during 
rs a chance of accumulating 


Continued on page 285. 









STANDARD BANK 
OF SOUTH AFRICA, LTD. 


Bankers to the Government of the Union of South Africa in Cape Province; te the 
imperial Government in South Africa; and to the Administration of Rhodesia 


AUTHORISED CAPITAL ... £10 000 000 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL ... 

RESERVE FUND... ... ... 
UNCALLED CAPITAL eco wee 687 









Board of Directors. 
William Reierson Arbuthnot, Esq. | James Fairbairn! inlay, Bsq,, ¢#! 
Sir David Miller Barbour, x.c 8.1, | Horace Peel, Esq- 
K.C.M.G. William Smart, : 
Edward Chifton Brown, Esq. Rt. Hon. Lord Sydenham, 6,64» 
Robert E. Dickinson, Esq. G.0.M.G., G.C.1.E+y GBB. 


Senior General Manager in South Africa? 
Joint General Managers in South Africa { J 7 Jeffrey. 
London Manager—Francis Shipton. 


Secretary—Herbert G. Hoey. 
The Bank of Pngiand. SS 
Bankers{ London County Westminster & Parr's Bank, Limited. 


Head Office : 10, CLEMENTS LANE, LOMBARD ST., LONDOM, E&| 
West End Branch: 17, Northumberland Avenue, 
(adjoining the Royal Colonial institute). 
New Yorx Acency: 68, WALL STREET. 
RorrerpaM Brancu: 15, COOLSINGEL. 
AmsTERDAM Brancn: 69, ROKIN. 


OVER 380 BRANCHES, SU8-BRANCHES & AGENCIES Ora, 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSVAAL, Topi) 
NYASALAND, BASUTOLAND, KENIA COLONY, UG 

PORTUGUESE EAST AFRICA,  S.W. AFRICA P 

TANGANYIKA TERRITORY, — BELGIAN CONGO. ae 
BANKING BUSINESS OF EVERY DESCKIPT EVERY DESCRIPTION transacted 

Branches and Agencies. 4 DEPOSITS 
CURRENT ACCOUNTS opened on the usual terms, an on 

RECEIVED for fixed periods at rates which may be are 

application. 
SAVINGS BANK ACCOUNTS opened on terms, particulars of 
BILLS NEGOTIATED und COLLECTED 

A an . 
DRAF'TS issued, MAIL and TELEGRAPHIC REMITTANCES malt 
LETTERS OF CREDIT and COMMERCIAL CREDITS estmart ty 
TRAVELLER'S LETTERS OF CREDIT issued available 
or 





















PURCHASE and SALE of Stocks and Shares effected. 
DIVIDENDS, ANNUITIES, ETC., received and COUPONS C COLLECTES oe 
STRONGROOMS provided for the safe custody of Secur! 





of Customers. aod 
ASSAY DEPARTMENT—Gold, etc. and all Mineral Ores assay! 


ised. 
EXECUTOR and TRUSTEE business undertaken. 
The Officers of the Bank are bound not to diselose the transactions of ts ewleOe® 
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= 
4,1 | jm Augus 
“EN There is still, however, no iron available for ship- 


some etocks. viable quantities. Prices are unchanged at 217s 6d 
pent iM APP. 3 and No. 4 Cleveland foundry pig iron, and 260s 
per ton for “mixed numbers East Coast hematite, for home con- 
per ton oe edectande iron and steel: Local works will be 
sumption. t week, when necessary repairs will be executed. Mean- 
closed re are unchanged. ‘Steel ship plates, home, £23 10s; 
ume pr angles, £23; iron ship angles, £30 158; iron bars, £30; 
steel = £23 ‘net, Iron ore: Buyers are still holding off the 
steel ras a recent transactions are limited to odd cargoes. Whilst 
market a enerally quoting 49s for best Biibao hubio on a parity 
a, beers of 17s, there are isolated transactions at something 
rel ¥? , 


below this figure. 






"id 
.. bn} 


eriod 
Net 
Profit. 





Our Sheffield correspondent writes :—Conditions throughout the 
eel industry continue quiet, and no revival cf buying is ex- 
co until after the end of month. Expectations of lower prices 
ane been disappointed, except in a few classes of steel, as costs 

Pre of production are still going up in spite of improved organisation 
Oe, BB designed to economise time and labour. The new railway rates 
3 which come into force next month will add six or seven shillings 
ner ton to the cost of finished iron and steel. The local steel 
workers are demanding an advance of 35 per cent. on their 
wages, and as the demand has been conceded in other centres, it 
| is expected that the men will get what they are out for. There 
is no excessive production of mild steel in this district, and all 
the mills are in arrears with deliveries. : New bookings, however, 
have been meagre in the extreme since W hitsuntide. The competi- 
tion of America and Belgium has become a factor in the situation, 
especially in overseas markets which the British manufacturers 
have been unable to supply. The inadequate output of the blast 
furnaces ensures the maintenance of the strength of the iron 
market, and prices of pig are at a premium, European countries 
are wanting all the basic and foundry pig which they can get. 
The depression in all classes of crucible steel is somewhat serious, 
as the material is expensive and profitable. Short-time working is 
the rule in this important branch of trade. A few American 
orders continue to be booked, but very little is coming forward 
from the other overseas markets. There is surplus production of 
several classes of engineers’ small tools, and an abnormally heavy 
demand for others. The coal market is sctt!ing Cown to normal 
conditions, but supplies are not being absorbed as freely as before 
the holidays. Small fuels are less plentiful. Although a certain 
tonnage of half-inch slack has been authorised for export, no 
business has been arranged, as colliers will not book orders until 
they know exactly what quality they will be allowed to ship. 
There is a strong inquiry for house coal, many householders 
placing orders for stocking. Prices current per ton at pits are :— 
Best South Yorkshire hards, 33s 2d to 33s 8d; ditto Derbyshire, 
yas 8d to 33s 2d: best Tyne steams, 150s; steam ccbbles and 
nuts, 318s 8d to 32s 2d; washed smalls, 28s 8d to 30s 2d; small 
slacks, 238 2d to 24s 2d; branch, 37s 2d to 37s 8d; best Silk- 
stones, 338 8d to 34s Sd. 





Our Glasgow correspondent (writing on Thursday) says :—Busi- 
hess in iron afd steel has again been active this week, but things 
are not moving as smoothly as those concerned desire. Demand 
for most descriptions of manufactured and semi-manufactured 
material is as strong as it has been at any time for months, but 
production lags behind, and yet it in all respects continues on a 
very heavy scale, with the consequence that here and there construc- 
tive operations are hindered, so much so that in quite a number 
of connections hands have been discharged. This particularly in 
engineering shops. Rolling mills at the steel works are mainly 
engaged running off plates and angles, which go into shipbuilding, 
boiler making, and bridge building, while the lighter sections get 
less attention. The inquiry for Scotch pig-iron is far ahead of 
outputs, and makers are not disposed to sell for shipment unless 
in the smallest lots, and then to only vears’ old customers. Prices 
are unchanged at 280s to 285s for No. 1, and 270s to 275s for No. 3. 
Hematite is hard at 285s sd—all f.o.t. consumers’ works. A very 
large turnover proceeds in steel and iron bars, makers of which 
ave big order books, and are treating with indifference the state- 
au that Belgium is offering steel bars here at £7 a ton under 
seal terms, which run from £31 to £35 per ton. Angles: are 
-_ round £29 tof 30, and boiler plates £36 per ton export, 
£2 los for home. Black sheet production still fails to keep pace 

ith requirements, so that values are easily maintained at from 
£38 tos to £44, and galvanised sheets at £35, f.0.t. Glasgow: 

oo are In eager request for home and export markets, while the 
yp 4 picking up freely everything available in castings, forg- 
on a AES, rivets, in short, all items requisite to structural 
and — : upplies of coal are not equal to home industrial needs, 
teens . a is experienced at the proposai of the Scotch 
Wages j reduce their working week _to three days—until the 

8€s Increase question, now on the tapis, is settled. 


VICTORY BONDS 


potent now will not be available for the payment of Death 
les for their full face value until six months have elapsed. The 


VICTORY BOND POLICIES 


issned bv the 


NATIONAL PROVIDENT INSTITUTION 


Provide for the payment of the full amount of the face 


value of the bond from the date of issue. 
Particulars post free on application to— 


rent GRACECHURCH STREET, LONDON, E.C.3. 


one: 1773 


es venue. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—Aug. 8, 1920. 





| | 


Same Period] Same Period 





















ce se le 
38 ||| 1919. 1918. 
Description, = | te ee ee et 
sieiaieltf& | | 
SS SIS SlF NSB Si sie s 
0A O|A|R |B A OF BL a OF 
Sinise Sad 
: | ij { 
American. aiaia ie bet 
Sea Island .......... per Ib.| .. {nmi di ajaia 





nmlinm)jnm!/nm!/nmlinmijnm) jpma)/nmiinmi 
nm) }nmlinmi|nm!/nml/inmlinml aml inml nm ininl 





| Ord\G O|L M/Miala M|M F/G O|LM|eM |a 0 LMG) 
DN isis ciik Res '1910}2010)2330/2710\2985 1513/1678 1963, 1965 ; aD 
Brazilian. |Mid|M F’ Fr. |G F| Gd.'Fne| MF) Fr./ Ga. *r.| 
Pernambuco, &c............ -. |2260/2910|3210) .. | .. il s 23) padacaal oo” 
> . j , *f 
Manis | | eee Le aoe 
Mossoro, iiaccntédcadassaa | «+ |2260|2910)3210 2484 2684) ; 
Ra nde acvandeelciet |.» {2260/2910)3210 \|2484)2684) . 
Swahies....,....... 0000 2484\2684) | 
. Egyptian a 
NN . . . cake Sa i iaaciiaeiala bid +» jnml 6050) Hs. |2294/2933 
DOR wc scccccccscesscce | 49 . 2850 2154'2818 
West Indian—Sea Island g 9 . nmi 
Se cbe-sGanlun jee 4 3 . 13900 
itto % on er Bas 3400/3750 
Ditto Smooth ............ | .. |3510/3810/4110/4360/4510 2655/2710 
Ditto Sea Island.......... | : . | 2841 33 
African, East, &c. ........ +. (2850 6 26802 
' 
East Indian. GF vorhGa. F G/Fne'£’fn 'Gd.'Fne 






Surat—Mac. Ginned Surtee} .. 


. |2110\2160|2210 
” Broach) d% 


2010/2060'2110 


-- | .. (1860) .. | .. 2 
1710}1735|1785,|2001/ 20262076 
1554/1629}1 704 |1658) 1733/1858 





M. Ginned Bhownuggar . .|1344}1444|1544/1644 1704/1764 

M. Ginned Oomra, No. 1... 1350)14 1650!1710\1770 1635 1710, 1664/1739/1864 

M. Ginned Khandeish ..... .. 1275)1375|1475|1535|1595, 5851660 |1614/ 1689 1814 

M. Ginned Comptah...... 1685} .. j1 Cat aah oe 1735] .. |] .. (2026) .. 
M. Ginned Bengal.......... | 7°75] 8°75) 9°50}1025|1075) 1125 .1.. H1482 1556/1681 
M. Ginned Scinde .......... | 7°57) 8°57) 932/1007|1057/1107 1425}1500)| . . 1136811693 
I ono Los fecccanaas (2085)2135/2185, .. | .. | .. .. ||2076)2101, .. 
Madras, Western .......... 1760}1810 1860/1910} .. | = 
Coconada, Red.............. Fr./1525| .. | .. | .. | ‘2001! 
M. Ginned Coconada, Red . .| Fr.|1550) .. ‘12026! 








MANCHESTER, August 12. 


We have experienced a rather unsettled market during the week, 
and the conditions have not been favourable to active operations. 
Many ups and downs have occurred in raw cotton rates, and the 
European political situation and the financial outlook have caused 
nervousness. Some shippers of cloth to India have bought miscel 
laneous fabrics on a fair scale, the bulk 6f the business being in 
bleaching and printing styles. Needy sellers have accepted poor 
prices. Standard grey makes remain dull. ‘ihere his been very 
little demand of any kind for China. A little more business has 
been offering for certain European and Near East«rn outlets. and 
operations for South America have not been at a standstill, but the 
total sales have not been important. The trade being done at 
the moment is not sufficient to improve the general position of 
manufacturers. American yarns have been purchased quietly, 
and twists have been firmer in quotation than wefts. Tentative 
bids have been mentioned in bundles for India. but not much has 
been done. Scattered sales have been put through 
spinnings. 


(I.) Comparative Statement of the Cotton Trade. 
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Previous Weeks in 1920. 


Price,|_ —- . 

pom Price,|Price, Price | Price | Price 
12, Aug. | July; July} July; July, 
1920.; 5. | 29. | 22 | 15. . 
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| 4 aja ad j}ai4 
Raw Cotton—Fully Mid. American ..per lb 12843 28°15 27°29 | 28°55 | 27°47 | 26 87 
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—_ Sakellaridis Fully Good Fair | | 

WINE «2, sas tck oe pete acne per Ib 70°00 | 68°00 | 67°00 | 67°09 | 62:00 | 62°00 

Yarns—32’s twist ..........6++s00-: perlb; 55 | 55 | 55 54 54 

— 40's weft... per tb} 60g] 50x | 50 | 60g) 4991 &0 

— 60's twist (Egyptian) ........perlb; 98 98 | 6 | 8 92 | 9% 
s dis dis ds @s @s a 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s| 85 6 86 6| 87 6 88 6) 88 6 89 & 
32-in. Shirtings, 75 i 19 by 19, 32’s and 40’s| 81 6) 81 6| 81 6 81 6) BI 6, 82 6 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 48 6 48 6 48 6 49 0| 45 0:49 0 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs .... 42 0) 42 0/42 O 42 6) 42 6) 42 6 


(II.) Compared with Previous Years. 








\Price, Corresponding dates in 

¢ ATi eer aie 
‘2 wiard 
| r920. | 1919. | 1916. 2927. | 1916. | 1915. 





: bated kal | aj} a} a 
Raw Cotton—Fully Mid. American ..per lb | 28°43 | 19°73 23°63 |} 19°90; 8°75) 5°48 


oon Sakellaridis Fully Good Fair | 





Powers Dod 

Wa OUAM ons isos ccincdcesc<: . per 1b 70°00} 30°50 | 30°19 | 30°00 | 11°60) 7°35 
Yarne—352’s twist ......6.0..eesee. -perlb;°55 ; 42 533 | 26 133 | & 
ns: SRM Sai hab cgies cena ..perlb|} 504, 414/534] 2541 138) 82 

— 60's twist (Egyptian) ........perlb! 98 | 61 | 65 | 45 | 214; 132 
<2 |} s ais dis a es dia dis d 

32-in. Printers, 116 yds, 16 by 16,32's and 50's; 85 660 6 (64 6/33 9.19 9/14 7 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40's; 81 659 0 62 3/32 6117 0/12 7 
38-in. ditto, 38 yds, 18 by 16, 10 ibs.......... 48 63% 6 |36 91193 0,10 7%} 7 il 
O31 0/32 319 i 610 


39-in. ditto, 374 yds, 16 by 1&, 84 lbs ........ | 42 3117 ig 
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THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—While 
it cannot be said that there is any general activity in the wool 
textile industry at the moment, there are indications that a little 
more business is being done than has been the case for some weeks 
past. The general impression appears to be that the prices of tops 
have touched the lowest point, and quotations are rather firmer. 
The very cheap lots which have been on the market for some time 
have now been cleared, and although there is not very much buying 
forward, there is enough trade to keep the market steady. The 
price of South American crossbreds has advanced about 2d per 
clean Ib during the past week, but there is still a wide disparity 
between the prices ef B.A. wools and Colonial crossbreds. Good 
average 64’s tops may still be bought at about 7s 6d per Ib, but 
some topmakers are wanting more money. Some spinners report 
rather more activity, and some fair weights of yarn have recently 
been booked. Yarn prices, however, remain very irregular, and 
there are big differences in quotations. Manufacturers continue to 
be fairly well employed on old orders, but there is very little new 
business in pieces, and some firms are now working to stock. In 
English wools there is a steady trade in Downs and good half- 
breds at recent rates, but most other sorts are neglected. The 
outlook as regards the labour position is brighter, and there appears 
to be every prospect of the employees accepting the latest wages 
offer made by the employers through the Industrial Council. 


COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 

Some very important statistics have been issued during the 
past week by the Ministry of Munitions relating to the stocks of 
raw material at home, in America, Belgium, Australia, and New 
Zealand. The particulars show that on June 3oth last, when the 
control of Colonial wool ceased in the Colonies, the quantity of 
merino combing wool in stock was 796,579 bales; merino cloth- 
ing, 190,780; merino carbonising, 125,897; New Zealand cross- 
bred slipes, 135,187; New Zealand crossbred scoured, 157,332; 
crossbred carbonising, 192,635; crossbred s6's-60's, 500,296; cross- 
bred 44’s-50’s, 534,506; crossbred 35's-40's, 272,342. The total 
of Australian wool was 2,049,177 and New Zealand 856,377, 
making a grand total of 2,905,554 bales. The trade seems to 
have been somewhat surprised at the big stock of wool on hand 
last June 30th, but it should have been apparent to everyone that 
all round one and a half years’ Australasian clips would be 
carried over by the Imperial Government. There is little cause 
for surprise at the amount of merino wool which remained on 
hand last June 3oth, but the quantity of cross-bred wool remain 
ing unsold was remarkable, there being no less than 856,377 bales 
of New Zealand crossbreds, or more than one and a half year’s 
clip. In addition to the total weight of Coloniel wools, it is 
known that considerable old stocks existed in South America 
and South Africa, while new clips are also available in th 
United States and Great Britain. In addition, shearing will now 
be general in Australia, hence the manufacturing world is faced 
with colossal supplies of raw material. There can be no short- 
age, but more than sufficient to meet all prospective requirements, 
even if Central and Eastern Europe had to come into the market 
in full strength. 

Last Monday another useful set of figures was published by 
Sir Arthur Goldfinch, setting forth the actual quantities of 
Colonial wool sold since November, 1018, and up to June 3oth 
last, no less than 3,000,000 bales being disposed of. This also 
is a huge total, showing clearly the great consumptive capacity 
of the trade. There is no doubt that during the past 18 months 
the manufacture of pure wool fabrics has increased, and it is 
satisfactory that such big quantities of good fabrics have been put 
upon the markets of the world. It is to be hoped that fewer 
wool adulterants will be used in the future, for to-day raw wool 
is in many cases cheaper than such substitutes as mungo and 
stockings. 

The publication of the statement that 77,786 bales of Govern- 
ment owned wool was allocated to the trade between December rst 
and June 3oth caused some surprise in the trade, and drew forth 
remarks of a somewhat critical character. The occasion of the 
latter was the fact that it was understood that after November 30th 
the only means for the disposal of Government owned wool were 
the ordinary auction sales and sales of withdrawn wool through 
the brokers, the impression apparently having been created that 
the quantity of wool named above had been bought privately since 
November 30th. The facts are that this wool was actually allo- 
cated before June 30th, but topmakers and 
allowed to take delivery because they were 
with Government matchings. 
ment officials 


spinners were not 
’ expected to deal first 
Great credit is due to the Govern- 
for handling the wool business so satisfactorily 
during the past 18 months, and what is now needed is a wider 
market to absorb the present and prospective large stocks. 


_———— 


OILSEEDS AND VEGETABLE OILS. 





(FROM OUR CORRESPONDENT.) 
rhe trade in linseed oil continues on steady lines with a fair 
consumptive demand. Values have further appreciated, helped by 


smal] offerings and the firmness in the market for seed. Up to 
£78 


THE KCONOMIS1. 






s has been paid at Hull! for spot and month, followed by a’ 
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+] 


rather easier tendency. The September-December » 
shown some inprovement, but actual business is }j hy 
more activity is reported in linseed, as much as £% 
for spot Plate urgently required, and a fairly subsantial we} 
at La for shipment. Crushers are turning their de tay 
Indian crop small grain, Bombay having been bought an a 
for September-October shipment at £37 10s, and 
£38 58. oe Caleuta 
Cotton oils are firm all round, scarcity of all descripg 
accompanied by a strong demand for delivery to ve 
September. Values have advanced £1 to £2 per ton, 
cottonseed declined to about £17 for spot and shipm wa 
of the large surplus of the old crop unshipped at Alexands: ‘ 
are proceeding slowly. In addition to the deodoriseg ‘an 
most edible oils are in good demand and prices firm. a 
The large stocks of oi! cakes which have accumulated at the 
are beginning to move off, wholesalers and large consum na 
ing an inclination to take advantage of the present 
prices. Production at the moment is on the light side, aly 
tively little crushing being done. The outlook in the oleae 
is not very promising for the early autumn, and it seems pone 
that the quiet season may be prolonged later than usual, 


* 








HIDE, LEATHER, AND ALLIED TRADES 





(BY OUR OWN CORRESPONDENT.) 


The hide market is recovering from the slump, and at Thus 
day's Bermondsey sales advances of $d to 1d per Ib were Made @ | 
many classes of ox and heifer hides. Best ox made Idd to iy 
and cows gd to g}d. Calf were weaker, and prices dp Yd 
to 3d per Ib. Lambs were also weak, and declined 30 to ix 
per skin, pelts also dropping 5d to 6d each. ? 

The tone of the foreign hide market 1s also better, and show 
confidence is being slowly restored.  Fair-sized aransactions ip 
Frigorific hides are reported on a basis cf 846 to 2. 
common sorts there is little doing, the market being imactiv, 
Chicago cables describe the market as weak, with 28 cents 
paid for best heavy packers and 28 cents tor Bogota drys. 

A'though little in the way of big business is reported, the tie 
of the leather market is better, and quite a fair demand has bes 
noted from the repairers’ section. Tanners are not reducing th 
price of best grades of sole bends and butts, but holders of tk 
cheaper grades from dry hides are selling at reduced prics 
Offal is also a weak market, and bellies are being offered at prices 
which can show no profit on tanning, in view of the cost of bids 
from which they were cut. 

The state of the upper leather market leaves much to be desire, 
and curriers and dressers are holding much more stock than thr 
like. Imports again are heavy, the value of imported stock frm 
January to end of July amounting to the big figure of {0,283.00 
Germany is again sending dressed leather here, the value ¢ 
German patent alone for the period mentioned being £207,174, aw 
other sorts £3 38,407. 

The boot trade is stagnant, although a fairly large order fr 
military boots of a low grade is reported as being received from 
Eastern Europe. Exports of boots and shoes for the first seve 
months of 1920 were valued at £4,072,584, as against {2.021431 
for same period of last year. 








OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, August 1} 

The various markets throughout the period under review produced 
no new noteworthy feature, moderate buying being in force, and 
though in some cases slight irregularity predominated, prices @ 
balance were not materially altered. Financial considerations would 
seem to weigh, and this accommodation not being easily forthcoming, 
leads to reduced operations in forward positions, especially wheo the 
commodity is at a high level of prices. Copra and palm kernels, &c., 
came in for reduced support after the activity recently shown, and 
irregularity and weakness governed price movements. __ 

SUGAR.—Only a small amount of business transpired in free pa 
cels at easy rates, including crystallised West India at 1208 to 25% 
to quality. White Mauritius, 138s to 137s, and American grat “ 
140s Liquid glucose sold, 57s 6d. American syrup neglected, 
rates somewhat nominal. Honey steady, though only retail sales we? 
effected. 


THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter oy the Imperial Papanese Government, 1399 










Capital Subscribed ° ° ° ° Y 60,000,000 
; ; > : . . Y 45,000,000 
—s "+ + >.> + an 


Head Office’ - a 
London Office - - 58 OLD BROAD ST. 


Braxcues: Amoy, Batavia, Bangkok, Bombay, Cantom 
Foochow, A ny ame ee Kiukiang, Keelung, Kobe, Mo), 
New York, Osaka, Semarang, Shanghai, Singapore, 

Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspom 
dents in every principal town in oa 

The Bank is incorporated by Special Charter of the im 

Government, and is authorised to issue its own notes In Forman, = 

ducts general Banking Exchange Business, undertakes facilities are 

and acts as Business Agents for other Banks. Special Straits 
available for Exchange Business: on Japan, China, age | 

Settlements, Dutch East Indies and France, where the Bank 

working arrangements with Cox & Co. (France) Ltd. ascertained 08 

received for fixed periods on terms which may be 

application. 
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August 14, 1920.] 


EE.—Moderate supplies were submitted to auction this week, | October, sold, 112s 6d to rros and Ioss per cwt. 


: ; Alb , Spot, 
wr a sustained demand for all the finer lots suitable to home- done, 5s; ditto, Au gast-October, ss to 4s o4 per Ib. Albumen, spo 


s these brought full to dearer rates. Export descriptions MENTHOL.—Spot, Kob.-Suz., sold, a int oil, 8 
open The terminal market though steady remained quiet. —— 48 34; slab camphor, 6s 9d Bony Ib. 4 apenas ms 
Ptinny came e inal with regard to spot lots, but, for |» ROBB! , 
dull, and rates nominal with regard to spo ots, but, for | RUBBER.—The market opened the week ietly, but bec 
to the a 4 arrival a crop West Coast African, November-January, sold, 69s, | eer ply age crepe, ar sold, an ead . Saaieaan: 
ton, Een y, Liverpool. , I o1st1d; October-December, 1s 11}d t : - 
ee Ot ig “pea —-During the week 41,500 packages Indian and 41,000 packages | 2s he 2s 2d. Ribbed smoked sheet, we sold, 38 esa con 
exandtria yg ME Ceylon were catalogued in auction, and while all good to fine samples | October-December, 1s 10d to 1s 104d. Fine hard Para spot, sellers 
Tised cote g ee ready trade,at a full range of values low medium and common | 1s oie. i ‘ , , 
a. ly. ot ig : -—Linseed firmer, Spot, net, naked, 81s: a . 
ated at the a aay, with moderate export inquiries. Bran steadily held, | tember-December, 77s od. 4 wind. ‘Eicon jae 
onsumers dae but quiet. September-October, Rangoon, sold, £12, ex quay, 80s. Cottondearer. Crude Egyptian, 68s ; Bombay, 58s ; refined — 
Sent teasm§ ME London. : ___ | edible, 87s. China wood firm. ‘Hankow, spot (barrels), sold, 108s; 
side, compen, gPICE.—Pepper steady, but white engaged chief attention. Fair July-August, toos ; and Hong Kong, spot, 104s. Palm kernel firm. 
he oilseed tag black Singapore, spot, sold, 64d ; August-October, steamer, 63d to Crushed, spot, 77s ; extracted, 76s. Palm firm. Softs, July-August, 
t Seems os " Aleppy, spot, 7d; Tellicherry, ditto, 73d; white Singapore, 05s; Lagos, 67s. Coconut dearer. Ceylon, spot, sold 88s; August- 
sual. t.sold, 18 to 1s od: Muntok, 1s ofd ; ditto, September-November, | October, 86s ; Cochin, ditto, 96s. Soya firmer. Oriental, afloat, 738; , 
aa 1s o}d. loves steady, and fair Zanzibar, spot, 1s 6d to | August-October, 76s; deodorised, 91s. Japan fish firm. July-August | 
a d; ‘October-December delivery, 1s 6d to 1s 5d. Pimento, 4d. (cases), 45s. Cod liver steady. English, spot, sold, 50s. Ground ne | 
) Ging er steady, but trade slow. Tapioca firm, and fair flake, spot, nut firm.. English crushed, naked, spot, 80s; deodorised (barrels), ’ 
ADES, : ne d: ditto, August-October, steamer, 23s 6d to London and | 97S. Turpentine easier. American, spot, 144s; August, rats. r 
 ,s6d to Marseilles ; fair Penang seed, spot, sold, 26s ; small sago, spot, _ September-December, 141s 6d. Rosin slow. American, grade B, 458; re 
fait 338; sago flour sold, August-October, 22s; farina, spot, 33s. | F, 56s; G, 56s; K, 57s; M, 57s 6d; WW, 598; French, F/G, 533; | 
Desiccated coconut firmer, with a good demand, both on “4 and» : | 
and at Thr | rtaccount. Fine cut, spot, sold, 75s ; and medium, 87s d. he 
) were ane Ten, -Quies good volume of business this week, chiefly in old | GIR ARD TRUST COMP ANY ace 
TT to rye cro owing to its relative pee new ruling ngeans | ‘ ¥ 
es dr *aicutta cables recorded small arrivals from up country and lack o Te 
ned Tc; . Coie water. Native firsts assortment, spot, Dundee, sold, £46 to PHILADELP HIA, PENNSYLVANIA. ‘ 
, £49, as to quality ; Daisee No. 2, £46 to £48, with —_ arm ane 
‘ter, and 't 1; native first marks assortment, spot, Hamburg, /5?; ° ae 
me {> © iZhinings. at £37 10s; and ditto, spot, Hamburg, £45. New Equipped to perform all | 
© to $2 crop firsts, actuals, August-September, quoted £50. kinds of fiduciary  ser- 
Deing inactin HEMP.—Manila market dull, and prices largely nominal. There s : 
* Cents deing was no pressure to sell however. J grade, August-October, buyers, vice—under appointment 
a Crys. - K value, - and L, £53. New Zealand inactive, and market : 
orted, the tin a; —* " €53 by courts, corporations 
mand has bes SHELLAC — Market firmer this week, with few offers from Calcutta. and individuals. 
t reducing the Fair T.N., spot, sold, 675s to 680s; August, 650s; and October up 5; 
cnet to 6ocs, 6058, 5808. Correspondence invited. 
ftered eke COPRA.—Market quieter, and rates easier on the week. F.M.S. Chartered 1836. 
le cost of hide Straits, August-October, London, sold, 45° to £55; September- 
November, £55 158 to £55. ros. South Sea Islands, August- Capital and Surplus - $1 0,000,000. 
| to be desire! September, London, £54. F.M. Straits, August-October, to Mar- 
tock than ther seilles, £53 108. Palm kernels dull. August-October sold, £36 tos. Member of Federal Reserve System. 
‘ted stock fron EGG PRODUCTS firm, with a fair demand. Liquid yolk, August- | 
OF £9,283.0h2 eet . iain ccna sii soe ater 
the value of 


£207,174, and 


arge order for 



























Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 




















ae from LONDON, Fripay. DRUGS— a a a INDIA RUBBER—Ib—s 4 . d | PROVISIONS— s dad | aiemeniaia sdsa 
the first sever - ) oes, fine E.I., p. ¢ ara, fine, hard, spot 1 | Butter—per ewt. i8— Pepper, per lb— 
t 7 0 i peo BO ¢ 10 ¢ Cape, good to fine.. 75 0 85 0 Plantation crepe ns 11¢g§ 0 0 Irish creamery 46 0410 0 | Singapore, a W rite 1 0 1: Of 
ns £2,021,481 ranada.. ... .... 90 01¢6 0 | Balsam Peru ..perlb 23 0 24 0 Do factory ......310 0340 0 | Black Singapore .. C 64 0 63 
Ceylon, plantation ..132 9170 0 | Capivi ............. 43 § 6 INDIGO—per lb—_ Australian ..... so 266 0 | WhiteSiam ...... 0114 0 0 
Guayaquil ..........240 6160 0 ye 6978 wang Ste snd vio- 13 0 16 6 pamentine og zsses ae PIES. i.c6sde sce @4 00 
0 4 an, re B ecce 5 FBV fg eee WU BW -ccccce ,» sngda.— ee 
Baha, nest teense 105 0110 0 Cardamoms, Ceylon.. 2 6 6 0 Mid.ord.vio, togood 11 0 12 6 Danish bbsaea 208 0 00 ey — he ome.. a : ¢ 
COFFEE—42) per ewt. Cantharides... perlb 0 0 0 0 Low to good ord... 6 0 10 0 | Canadian .......... 200 0 0 0 Sr teeeeeeeeees a 2 aa 
S, Elndia fineord gd.wdi30 0150 0 | Castor-oil........cewt 85 G6 95 0 | Madras, dryleaf,good 5 0 6 0 American .......... 180 6 202 0 oe Elena , 
Do good tofine. ..154 0161 0 ' Gum Benjmn. Sum. Do lowtoord.... 1 6 40 Hams—Irish Des oo nom ent 4th 1 6 0 0 
, Ange 33 Costa Rica.ord. to midi25 3142 0 onngconds pe ewt moe nae Korpah of. mid tops. ° ; . Conadion erstcned 216 . : nates ovens ; : ; ; 
s Good to fine ...... 140 0 155 ibanum, drops .. ow to mid........ | SR 99 6 216 | Cassia Lignea........ 6 
sview prodeced [M Cetral American, gl. 8 0 | Ipecacuanha ........ eS ee a | Lard—Irish biadders,158 0160 0 | Cloves—Zanzibar.... 15 1 6 
lew pi ord. tomid ......12) 0140 0 Sins coceehasctiss 29 00 Bt Pet r * ; 145 0 American boxes,561b158 6 0 0 | Penang............ $4 4:4 
r in force, and Mid. to fine ........145 0150 9 | Musk pod, China ..oz135 0 0 0 etersburg, layer Pork— per 8 lbs ...... i 4 16:0 | ginger in 
ed tons Columbian, ordinary. 95 0100 9 Oil, Cassia ....perlb 7 9 8 0 Manila, fair, afloat.. 63 0 | Beef—Frozen, per’ ib es $3 } Gaia 160 0165 0 
ted, prices Dogdordtolow mdi0s 0128 9  Amiseed............ 4 45 4 6  N. Zealand, spot,high fair 54 0 I iar cectacthoie 129 146 | Seaton Bau 
Jerations would Do mid. to fine ....136 0145 0 Peppermint,H.G.H.65 0 0 0 JUTE— £ £ Cheese-cwt--Canadian150 0158 0 | Do washed at 90 0 9 6 
> tentenal Rhbrb.,China,frtofn 9 0 10 0 lien Mind diate $& 8 | "Gouda, per Ib...... ee 0 BR cicccaviccves 87 6 00 
vy the CHEMICALS— DYE STUFFS, &.— Aug./Sept. actuals 5010 0 0 Eng, Cheddars ....172 0182 C | Jamaica .........1170 0 200 0 
“ially when Acid, citric ....per}b 4 9 410 | Galls, China..percwtl50 0 0 0 | | Qheshire .......... me 0 ie 6 Mace perrlb 11 1 4 
m kernels, &c., BEE siseerssec . 0 2$ 0 4 | Turmeric, Bengal. .. | nom LEATHER—per Ib— s ds a Saat «: ovssees — | aiaeiadee minal 
ly abo Migs FSB | Medien dngee as BB o | oa Benda dip.” 2g 3 ¢ | Beppe aso os o | Nauftincninans 5 1S 
aric. mis 2 er, block ...... o do 10/12,,.. 3 , ae or ee oowoe . - : 
FB divn, tmp jr tis 22000 Zeon | DYEWoODS. ee | Do do aen 3 8 8 8 eee ~~ 8S © | Chilis per ews ....189 010 0 
~ . ..per ton /0 28, io do 14/16,,.. pa 
ed in free pat — sprrents an 29/0 a cs ton 2 0 aut £ 17 1b kup 32 42 | G.R.exmill........ 66 00 | oe cwt. c:he 
0 1285 38 ) carb., p. tb 7 Fustic, J cae r ‘ann e 50 5 6 | 1p : ' ood mutton ...... 78 
— re Muriate; Whité ton 75 0°80 0 | eee = Bhidrsfm DS Hides 1 2 1 6 L —-7 a peed Pe eee 
grap ; hate... ....... £21 2 Lima Wood........ ‘0 0 8 6 RR co ’ 
neglected, SO Peeder per tonlsd ONG 8 wood, Ganipeachy “Zi 0 ae ta is ——, | BAP C ae par ot 0 2b O° 3 
: te +++. per ton oO y 14 1 N= per ton— } BL. a, Lair, , i 
etail sales wert Ashes, pot... .per cwt245 0 250 0 oe * 31 ¢ Dressing Hides .... $0 3 6 | Americen dedeaes cue 45/0/0 59,00 | Pearl ........ percwt 26 0 35 0 
te - , | Red Sanders ........ 12 0 aa 30lb : : » 8 es 53,0/0 55/0/0 TEA—duty 10d, British 
ay Te ‘ » 2 / Sapang Ceylon seceee 3 0 ustralian Sides .. | SAGO—Pearl,per cwt 30 C 35 0 | foreign 1s per "ta 
Depoeder 5 ; 2 ; FEAT —epet—e.i.t. £ . 3 METALS-B. Copper £s£58 Sago ar 21 0 22 0 | Indian and Ceylon— sd sa 
ream Tartar— § - ~~, "Ss oe Oe 8 | Bestselected ...... 10¢ 5106 0 | SHELLAC—perewt—s ds d Broken & Fannings 0 6i 1 5 
Cal = powder .... 285 0 290 0 Slanetz U/A Medium Sheets (strong) ....165 0 0 0 | Orange, first marks 950 000 | Fine to finest ...... Fy ea 
lodine’ d perrlb 63 6 4 f im hom Standard .......... 9410 9415 | Second, fair to fine 81) 0852 G | Broken Pekoes—Com. 
Mluress of Bods peroz 1 0 1 1 | FRUIT—New sd s d | Lead—Eng. Pig p.ton38/10/0_ 0/0/0 TN Orange........ 675 0 ; Db 5 SIs cae cute 0 53 111% 
a, p.ton 25/0/0 27/0/0 | Oranges, Val. selected 0 0 0 0 Soft, Foreign..... 35/50 3515/0 | Garnet, Lac,AC,biky 570 0 £80 0 | PekoeSouchong .... 0 4% 0 11) 
Potash— Do d-eases G 0 0 O | Spelter G.O.B.......41/10/0 43/0/0 | Button~ Pure...... +25 0 0 0 | Pekoes—Comtofinest 0 44 1 74 
Chlorate, net .....1 0 1 3 Do Malagacases 0 0 0 0 n—English ingots 276 0277 0 | Blocky(TN)...... 65 0 0 0 : 
fo HAN nonce. 23 25 Do Naples,boxes 20 9 35 0 Do do bars....277 0278 0 | SILK—per lb. TIMBER—Timber & Bewn Wood. 
Bul oreign ....., 2 0 2 3 | Lemons, Naples, cases 12 0 36 0 | Standard,cash ....276 15 277 0 | China—Blue Elephant30 0 31 0 | Pitch Pine Timber .. nom 
sal seats «--ber ton 40 0 50 0 Do : xes 8 0 22 0 anton 2% 0 30 9 | Canadayel. pine large nom 
r., E.C.2 SelAmmoniac 3 eal : 2 6 Do Geltian boxes 8 . $ — oo re . c Tussah 9169 | roRacco 
Cwls 0 | al cases 0 bh Ma deniscee 2 | i — 
nin SE eases, Wes | De, Le fone 0 0 0 0 | tock iimendiperios 4, | gupta £24 | seme ees 
* ' _— wean / | HIDES—Wetsalted— ne deol tenes 80 0 | Italn. 0 50 0 irginia leal— 8 ¢ 8 « 
. m Conti =e 260/0 | Australian....perlb 012 013 Rape, deodorised a ; Common tofine.... 1 6 2 6 
‘abaya —____ Raeeenapegens 00 43/0/0 | eae 70 0 SHELLS—M..-o'-P. per cwt— CEE csaiesssesesss 20 30 
oe } Syectivdwiitctca 000 “Ove | Game Malan ------ 912 O18 | cottonseed, cruds "> $8 3 68 0 | Manila, bold ....:-211/001500 | Kentucky leat 
mie... 0% 0 | Lisbon ............ 017 0174 | .. Deodorised ..... .. 0 00 Macassar .......... 19/0/0 20/0/6 Common to fine.... 16 1 6 
| Japanese nine | Oporto 016 0 164 Cocoa-nut, crude 8 0105 0 | re pepeses eden 1100 19/0/0 Strips fet. 
oo Bec Bran nom | Dry& Diysalied Cape ¢ 6 O10" | _ Refined............ noma . Australian .°i1100 1900 | oping. 18 2 8 
; ® S66 6m | hens oa tii at. eee 65 G6 67 0 | Bombay............ $/100 6100 | Borneo and Sumatra 1 0 7 0 
-ilities are tn cat 0°" p.tn. 41/ A ssn | poontral American.. 010 02) Lard, American...... = 7= 8 SUGAn~oe ows oy & ~~ $8 —— ewsvenede on : : : ° 
caSiube see s = per cent. sation. 8 avanna .... ° 
in, Sols Tear Flour -")°°°2 groe aor | PippaiceteSingapore.. 019 01% — Petroim. Oil, per 8lbs 2 19 0 0 | Brit W-India, syrups 96 9 Greek .........0.0s. 910 10 
ae Vermillion Ghiz vg. ire 27/0/0 ee 012 O15 Water-White ...... 2 00 Crystallised ........ 112 0 East Indian.......... ee 
posits Englien Dees 4 ? Market Hides, London Oil Cakes, Lusd., Eng. Java, spot............ nom Cigars,duty 15/7perlb 2 0 up 
tained cp flO 76 | Besthvy.o eife 1 0 | i enshontiued 0 20 5 | Reringp—London— 
Cop x&heifer 011) 0 0 | per 
Matar ota Lt as Do light do 012 01%) qe a Sept. £34 15 a Crystals .... ne : TURP'TINE, p.cwti44 0 0 0 
Malabar, vg./Oct.. 2nd ox, h Vv 4 9 0 core (DEP. BOF 29 | UUDCB . 6 cece sevens 
T eaeapteaian y i we a 0 of 0 0 | Bombay, p.tn,Aug./Sept. £39 0 | Orushed..0..0.020: 112 0 WOUL—Colonial, per lb— 
Pe eeeabore . |: 55 10 Best cow 8 9 0 9h Calcutta,p.tn,Aug./Sept. £58 5 qomamaeten, -.- eves 112 0 ame sooueee 
latin Be NE? vadbshickaase 7 0 | z ww meee nom no, superior $ 6 6 0 
COCHINEAL—per jt % 0 | Best calf (227°) °°" : 94 oar PORTLAND CEMENT— White ploes nas eoe 112 0 Merino, greasy .... 2 6 5 0 
perlb 20 3 6 See: GP wicsncees 0 7 oad | Best, pertondelyd. 46 0 50 0 Other than white .. % 9 Fine Orossbred.,.. 3 0 4 6 
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Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


Cnvwn Oe. 6/6 net. 


eae 288 THE ECONOMIST. (August 14, joa 
t ; ae H, 538; WW, 54s; extra pale, 553. Dawestonse sienity quiet ; vast a trade, £165; export, £185. Wire bars — 
: ee. American, spot, as 19d ; and water white, 2s 29d per gallon. an . ie, —-2tesnte Colenateny and ‘Westen El s ‘Quoted Ba 
= eed OILSEEDS.—Linseed market firm. Calcutta afloat sold, £3 53’ | as — ‘—The tallow market was very firm oan on Agus ng a 
- August-September sold, £38 5s; Bombay, Sapteaiber Ocieees, 6. 39: prices continually advancing. There was a lively’ Week, wig 
7 BB : Plate afloat, Hull, sold, £34 15s ; August-September, £34 10s. ape- | could not be dealt with owing to the disinclinatica demand ‘Whig THE 
an ; ch seed sendy. Torin, August-Seprember, Hell, sold. £33 5 v7 £33* sellers to operate before seeing the result of to-day's the pan (I 
ane t real bold Ferozepore, {32 ; brown Cawnpore, £31. Cottonseed = closing prices were 15s to 20s above those of July arse At Whe S 
aS F London Egyptian f.a.q., spot, sold, £17 10s to £18 5s; a to-day 1,991 casks tallow were offered, and all were an cig 
an a a October, {17 5s to {18 58; Bombay, spot, old, Hull, £12; _— are:—Australian mutton: Fine, 80s ; good to fair, 788 to Qotares Ur 
ae .. new, £13; August-September, £13 5s. Castor seed inactive. —_ dark, 73s to 68s ; hard, 79s. Australian beef : Fine, 808: 778; dally Re 
ne ; bay, July-August, Hull, sellers, £28. Gingelly firmer. Chinese, afloat, 79s to 78s ; dull to dark, 75s to 72s ; sweet, Sos. Paneall 800d to fy 
ana to Continent, sellers, £46. Groundnuts firmer. Chinese, dry decorti- 4) sralasia: Mutton, fair coloured, 48 ders. none” Shipment ing asia 
| '§ . ; cated, July-August, £37 10s per ton. c.i.f., London, 75s. The market letter is dearer, 118 tallow, aw sydne' 
3 | y METALS.—Tin continued an irregular market from time to time, Town tallow, 7os per cwt. Rough fat per 8 Ibs, 10d ¢ a Mer 
a ie: with dealings on a moderate scale during the past week. Opening melted stuff, 54s per cwt. Quotations are :—Town: Oe ca Dra 
i & easier last Monday, cash registered {282 10s to {279 108; middle of naked, ex works. Country: Frail casks, 60s; home melted, shinn Det 
a ’ October £248 10s, and three months’, £288 to £285 10s. Thecash casks, net f.o.b., good coloured, none; fair to dull, oe PONT 
. position remained unchanged on the following day, forward dates Bone fat: White, none; pale, 65s; benzine, 60s: melted suf, 
: being rather firmer, while prices eased during the middle of the week, f,o.b. ae 
: ¥ cash fluctuating between {£279 and £7. ee weeny a B 
to £277; middle of October, £282 to {281 10s, and three months T =_— 
a = feoks £284 to {282 10s, while since done at £283 10s. Thursday's 8 waapuaneenes a Sovnen Av UST 12, 
te & market showed no material change, cash being — at £274 to British Beasts, per _— : $ to sink the offal. Sheep, per stone Subs 
iH £276 10s ; early October at {281 10s, and three months’ at 4252 10s 1 tes 8 ~ o4 a Rese 
7” to £284, finally at {282 10s. At Friday’s session little change Be nes... = tad ° ere Doras oka 5 Dok 
| ae occurred, cash realising {276 10s to {276 15s, and three months — 130 13 2 Crossbred ......"""" 43 4 + 
) in) é £283 to £284. English ingots, £276 to £277. Copper: The standard = Norfolks.............«. co |, Seatti oo ccscenaall Be.” 
| one market, on fair offerings at intervals, declined until the middle of the — ae Ge, Lamb—Downs ........ 60 uyy 
ae week, when cash was selling at £93 5s to £93 10s; and three months’, patcows |) «0 6) OO BC 
| He: : £95 tos to {95 15s, these positions settling aoe on peeve J at Heavy Bulls........ .. ae 
4B: £93 10sand {95 10s respectively, only a small business being done ae 
Th. { 4 The oe was firmer at Friday's session, cash improving to LONDON POTATO MARKETS —Accvsr 12, 
fe Bie £94 10s paid, and three months’ to {96 5s. Electros {112 to £117. , Fer Ont. " Per Ort 
: sb Lead steady at £35 5s to £35 15s. Spelter easier at £41 108 to £43. Kents BOO to 9 0 a ; a af 
: Antimony: English regulus, ordinary to best, {60 to £63. Alu- Essex 1... 8 0 9 0 Blacklands ........., 8 0 4 
ee The Great Alternative 
it ae JOSEPHTHAL & CO, 






120 Broadway, New York, 
U.S.A. 
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Members | 
New York Stock Exchange 





PRESS OPINIONS. 





“ His indictment of the criminal folly of Bolshevism 
is most effective.’""—Mor:ing Post. 






‘A sound and rational contribution to political 
controversy. . . . We recommend every think- 
‘ng politician to read it.''—Saturday Review. 


‘‘An able plea for a great New Liberalism.” 
Scotsman. 







Foreign | 
Exchange ) 





LONGMANS, GREEN & CO., 


39, Paternoster Row. 


BASS, RATCLIFF & GRETTON, LIMITED. 


REPORT OF THE DIRECTORS 


TO BE PRESENTED TO THE ORDINARY SHAREHOLDERS 


at the THIRTY-FOURTH ANNUAL GENERAL MEETING, 


TO BE HELD AT THE OFFICES OF THE COMPANY, BURTON-ON-TRENT, 


On Monday, the 16th August, 1920, at 12.30 o'clock. 


—_—_—_—— 


—_—_— 
































DIRECTORS : 


Cot. JOHN GRETTON, M.P., Chairman. ‘ 
Cot. ROBERT F. RATCLIFF. GERARD A. CLAY. 







Mayor H. F. GRETTON. | JOHN LAMBRICK. 
P. W. RATCLIFFE. _. | CLAUDE N. BURT. 





The Directors submit to the Shareholders the Balance Sheet of the 30th June, 1920, and Profit and Loss ie 
the year ending on that date, showing a Profit, before charging Interest on Debenture Stock, of £535,089 — 
with £60,080 5s 7d brought forward from the previous year, makes a total of £595,169 19s 3d. Of aa aie 
£210,000 has been appropriated to the payment of Interest on Debenture Stock, Dividends on Preference Sto 
Interim Dividend of 3 per cent. on the Ordinary Shares, leaving a balance of £385,169 19s 3d. Out of this its POR 
to declare on the Ordinary Shares a further Dividend of 8 per cent. (£163,200), making 11 per cent. for the year Funl 
Income Tax, payable on the 30th August, 1920, to provide £60,000 for Income Tax, to place £100,000 to the 
(which will then amount to £700,000), and to carry forward to the next account the balance of £61,969 19s 3d. 
The Directors again consider that they have made sufticient provision for contingencies which may be r fer shemale 
The retiring Directors are Con. JouN Gretron, Mr. Joun Lamprick, and Mr. Cuaupe N. Burt, who 0 
for re-election. ; 
The retiring Auditors, Messrs. CooreR BROTHERS & Co., are eligible and offer themselves for re-appointment. 


BurtoN-ON-TRENT, By Order of the Board, ; 
4th August, 1920, : C. F. PRICE, Seotlatt 
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Banks, &c.—Continued. 
BANK OF | ADELAIDE. 


T ES rporated by Act of Parliament, lee 


Paid-ap Capital. vmn-verneervrte = 

Reserve Fund...+-..--++ = ae 
saignbeetinenn ae 125, 

Uncalled spility of Proprietors ..._ 625,000 


£1,850,000 
—o 


A, 
DELAIDE, SOUTH AUSTRALI 
aa Oe at 105, PITT STREET. 
: i Office : _ COLLINS STREET. 
7 Is on Australa asia purchased or collected. 
_ ) issued and Remittances cabled. 
we its received for fixed periods at rates to 


lication 
CE OR tl LEADENHALL ST., E.C3. 


LONDON “PERCY ARNOLD, O.B.E., Manager. 


1cO.)6«DEL PERU Y 
B . . ° L ONDRES, | S$, LIMA, PERU. 
Subscribed and Paid-up -up Capital... ete 
Reserve Fund .....ccseseseeeeseeeeees £P20 ’ 


BRANCHES IN: 
Cerro de Pasco, 


Arequipa, Callao, Jerri 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz, 
lea. Iquitos, Mollendo, 
asmay Trujillo, 
Yseasmayo, Piura, i 
—- of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon 


or sent for collection. 


Agents in “London : 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
Paris Committee, 8, Rue Halévy. 


CREDIT. SUISSE. 


Established 1856. ane 
Capital and Reserves - - Francs 130,000, 
Head Office : ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, G'aris, 
Kreuzlingen, eo Lucerne, Neuchatel, 
t. 





General Banking Business. 


FARROW’S BANK 


LIMITED. 


AUTHORISED CAPITAL ... £1,000,000 
SHARES ISSUED ... mes ne 
SHAREHOLDERS ... - 

CHAIRMAN: MR. THOM AS F F ARROW. 


Foreign Banking Business of of all descriptions 
undertaken. Agents throughout the World. 


Stock Exchange and Foreign Branch: 
5 ANGEL COURT, STOCK EXCHANGE 
E.C.2. — 

Head Office: 1 Cheapside, London, 
E.C.2. 


Branches throughout the United Kingdom. 
A. H. & Co. 





BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 


Chilian Dollars. 
Paid-up Capital ; ... 100,000,000 
Reserve Fund ... 58,000 000 
Reserve Liability of Shareholders |. 100,000,000 


Reserve Fund in Gold of 18d. S 000, 
Head Offices: Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class of 
Cosking business with Chile. Current account® 
also opened and deposits received. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 

Established by Royal Charter A.D. 1824. 

CAPITAL PAID _ es Sie F..80,000,000— 


(£6,666 666) 
STATUTORY RE BE RV E. 


) 
EXTRAORDIN ARY ie ...F,22,660,000— 
(£1,888,333) 

Head Office : AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
tanches jn SINGAPORE, PENANG, 
RANGOON. HONGKONG, SHANGHAI, 
KOBE, and all principal’ ports. in the 
NETHERLANDS INDIES 
LONDON CORRESPONDENTS: The 
ational sunt and Union Bank of 
land, Ltd. 

SPECIAL PACIL, 
ING SHIPY ITIES a FINANC- 


.- F'.17,853,284— 
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Ernesto TORNQUIST & co. || 


Limitada, 


BUENOS AIRES. Exports and Imports 
Established 1830, Fin i 


Oldest Business Establishment in the River Plate. HE following banks " 
ollowin: own stock 
Fully Paid Up Capita tal, Reserves and T this banking corporation : 


ae eo “Saat sore “—s — - < 
o , . . 
— Nat'l Bank of Tacoma, Tacoma, Wash. 
1 Bank, Portland, Ore 


GENERAL FINANCIAL, BANKING 
Merchants Nat’ 1 Bank, ean al. 
isconsin 


THE RUSSO-ASIATIC BANK. 


Incorporated by ete re Decree. 
Capital, Authorised . bls. 65,000,000 


»  Subseribed . Boke 55,000,000 


(Subscribed by the ¢ Cc aie se 


AND COMMERCIAL BU UlIN ESS. 
First Nat’ Bank, Milwaukee, 


Peoples State Bank, Detroit, Michigan 
Indiana Nat'l Bank, Indianapolis, Ind. 
Denver National Bank, Denver, Col. 
Security National Bank, Dallas, ‘Tom 
Merchaats Nat’l Bank, St. Paul, Minn. 
Corn Exchange Nat’ | Bank, Chicago, Ill. 
First National Bank, Clevelend, Ohio 
Fifth-Third Nat’! Bank, Cincinnati, Ohio 
Nat'l Bank ef Kentucky, Louisville, Ky. 
The Peoples Bank, Mobile, Alabama 
First National Bank, Utica, New York 
The Comm’! Bank, Washington, D.C. 
Nat’! Bank of Commerce, St Louis, Mo. 
Merchants Nat’! Bank, Boston, Mass. 
Chase National Bask, New York,N.Y. 
Merchants Nat’! Bank, W orcester, Mass. 
Merchan’s Nat’! Bank, Richmond, Va. 
Springfield (Mass.) National Bank 
Industrial Trust Co., Providence, R.1. 
Philadelphia (Pa.) National Bank 


Government) Kouping Taels 3,500,000 
Reserve Fund . -- Rbls. 30,157,172 
HEAD OFFIC E AT PETROGRAD. 

Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 

Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts, at rates to be 
learned on application. 

Banking business transacted of every description. 

CHANTREY INCHBALD, I sondon Manager. 

64 Old Broad Street, London, E.C.2. 


ee ee eee ee een | 





BANK OF ROUMANIA, LTD. || 


(Founded 1866.) 
HEAD OFFICE: 
27, Throgmorton St., London, E.C. 2. 
Branch: 11, Calea Victoriei, Bucarest. 


Dindetors: National Newark & Essex Co., 
Tue Ear or Bessporoven, K.P., C.V.0., C.B. Newark, New Jersey 
E. W. H. Barry, Ese. Merchants Mechanics First Nat. Bank, 
Tue Viscount GoscHEen. Baltimore, Maryland 
GENERAL THE Hon. Sir H. A. Lawrence, K.C.B, Grand Rapids National City Bank, 
P. Navitte, Esq. Grand Rapids, Michigan 
Bankers { Bank of England. Fletcher-American National Bank, 
Messrs. Glyn, Mills, Currie & Co. Indianapolis, Indiana 
A general banking business with Roumania Canal Bank & Trust Company, 
is conducted, and correspondence from those New Orleans, Louisigna 
having interests in that country is invited. | The National Bank of Commerce, 
—— Toledo, Ohio 
First Security National Bank, 


Minneapolis, Minnesota 
Northwestern National Bank, 
Minneapolis, Minnesota 
The Bank of Pittsburgh (N.A.), 
Pittsburgh, Pennsylvania 
The Standard Bank of Canada 


Toronto and a'] the Dominion 


BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 


MAURITIUS COMMERCIAL =| 





Son a Rps. cn AMERICAN 
Undivided Profits of ‘611,153 FOREIGN BANKING 


CORPORATION 
New York, U.S.A. 


London nape teow Bank Lrp., 17 Cornhill, 
u.C.3. 


Paris “9 Lioyps and National PROVINCIAL 


Foreign Bank Lop, 


Agents in India—NationaL Bank or Inp1a_ Lip Capital, Surplus and Undivided 
Agents in South Africa—Tue NationaL BANK oF 
Soutn Arrica Lap Profits OVEF...cr.cereerees $5,000,000 


Also agencies in New York, The Straits Settlements, 
Japan, Australia, Madagascar, Reunion, 
Telegraphic Address, ** E G O.’ 





ROTTERDAMSGHE BANKVEREENIGING 


ROTTERDAM. AMSTERDAM. 
THE HAGUE. 





Capital and Reserve Fund - F,105.000.000 





Collections. 
Exchange. 


Foreign 
Every 


Letters of Credit. Documentary Credits. 
Purchase and Sale of Stocks and Shares. 
Description of Banking Business Transacted. 








WHITELAW’S TELEGRAPH CODE 
WITH INDEX AND TERMINALS. 


Lists on Application. 
WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 
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Banks, Ke. 
THE ROYAL BANK OF CANADA 





Capital ve ws, we, $17,000,000 
ee es teneed Profits ... $18,000,880 
Total Assets £580 000,000 


Head Office : “MONTREAL. 

SIR HERBERT 8S. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director. 
Cc. E, NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 


T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
690 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 
William Street. 

FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
__ PARIS, 28 Rue du Quatre- Septembre. 





THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) ee 1880. 
Subscribed Capital . - . Yen 100,000,000 
Paid-up Capital one +» os 61,000,000 
Reserve Fund ... asi. a 44,000,000 

Head ae sion YOKOHAMA. 
Branches at— 


Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro. Saigon, San Francisco, Seattle, 
Shanghai, Shimonoseki, Singapore, Sourabaya, 
Sydney, Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager 


HONG KONG AND SHANGHAI! 
BANKING CORPORATION. 


Capitat Art. Pain Up a -- $15,000,000 
Sitver RESERVE . $23,000,000 
SreRLine Reserve held inLondon £1,500,000 


$15,000,000 


Reserve LisBiLiry OF PROPRIETORS .. 
Head Office—Hone Kone. 
Chief Manager—N. J. Stans, 
Brancres and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Colombo, Foochow, Hankow, Harbin, Hongkew, 
(8hanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lum ur, London, Lyons, Malacca, Manila, Naga- 
saki, New York, Peking, Penang, Rangoon, Saigon, 
San Francisco, Shanghai, Singapore, Sourabaya. 
Tientsin, Tsingtao, Vladivostok, Yloilo, Yokohama, 
ComMITTEE In Lonpon: 
Sir CuarLes Appis, Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Buthe srland. 
A. M. Townsend. Cc, F. Whigham, 
MANAGERS In LonDON : 
Sim CHARLES ADDIS. H. D.C. Jones, 
Sub. Manager, John MacLennan 
Accountant, W. M. Blackie. 
GRACECHURCH STREET, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 






Sir "has JAMES KELL, 
DENISON MILLER, 4 
Coverner. Deputy Governor. 


Brarches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania, 
2,801 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 3lst December, 1919, 
517,827 Savings Bank de orem 
had balances 


; £17,691,487 

General Bank Balances" 39,330,772 
Other items 4,595,477 
£61,617,736 


London Office: 36-414. NEW BROAD ST., E.C, 
C, A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital .. 


$7,968,150 
Rest and Undivided Profits $5,976,973 
TOTAL ASSETS z $174,989,057 


The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 


Deposits received at favourable rates, which may 
be ascertained on application to 


London Offices: 6 PRINCES STREET, E.C.2, 
26 HAYMARKET, 8.W.1. 


New _vork Agency: 49 WALL STREET 

















THR ECONOMIST. 


Capital Subscribed, £5,000,000. 


WILLIAM CARNEGIE, General Manager. er. 


T. C. RIDDELL, Manager. 


BANK OF NEW SOUTH WALES 


LONDON OFFICE—29 Threadneedle-street, E.C. 2. 
AND COIL... cconsqnesnessenstocscoseonsonneend £4,765,700 
SNUIIET EIT a Botcicthcelvacthesessnvepbovenmannnett 8,275,000 
Reserve Liability of Proprietors ............ __ 4,765,700 

£12,806,400 
Aggregate Assets, Slst Mar., 1920 ...£75,544,242 6 9 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits. 
Receives deposits for fixed Ferio ls on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H. MELDRUM, Acting Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 


u . 

BANKERS—The Bank of England, the London 
Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 

business in Egypt, grants Letters of Credit, and 


affords facilities to travellers proceeding to Egypt 
and elsewhere. 


Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February 
28th and August 3ist. 


On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 


balances, provided they do not fall below the sum 
of £200. 


No. 27 Clement’ 's lane, Lombard Street, E.C C.4, 


THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up . 
Reserve Fund - 


£3,703,704 
1,228,422 


| Petrograd, Moscow, Paris, and over 


100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv. C. B, JONES, Manager. 


THE NATIONAL BANK OF SCOTLAND 
LIMITED. 


Incorrorated by Royal Charter and Act of Parliament,’ 
ESTABLISHED 1825. 


Paid-up, 21,100,000. 
RESERYE FUND 


HEAD OFFICE—Epieuran. ) 


LONDON OFFICE-37 Nicholas lane, Lombara street, E.C.4, 


There is a specially equipped Foreign Department at the principal Glasgow Offies 








(Aug. 14; if 


Uncalled, 23,900,000, | 
° e £1 :0900,000, 





___ GEORGE A. HUNTER, ten, 


DUGALD SMITH, Assistant Manage | 















BANK OF MONTREAL | 


Established in 1817, 


Paid up Capital, $22, 000,000 000. 


Undivided Profits, $1 roel ' 
Total Assets (30th April, 1920), 


Board of ee hie 
Sir Vincent Meredith, Bart , 
Sir Charles Gordon, G.B.E. V ea 
R. B. Angus, Esq. 
LordShaughnessy,K.C.V.O. 
C. R. Hosmer, Esq. 
H. R. Drummond, Esq. 
D. Forbes Angus, Esq. 


Harold 
H.W. 


‘cote 


William McMaster, Esq. J. H. Ashdown, Bag, 
Lieut.-Col. Herbert E. W. Beatty, 
Molson, C.M.G., M.C. 


HEAD OFFICE: MONTREAL, 
General Manager: 
Sir Frederick Williams-Taylor, 


Branches and Agencies throughout Canada 
Newfoundland; also at New York, - 


Chicago, Sax 
Francisco and Spokane, in United States; 
at Mexico City. e “ 


London Offices: 47, Threadneedle Street, 
9, Waterloo Place, Pali Mall, 8. W.1, aan 


Paris Agency: Bank of Montreal (France), 17 Place 
Vendome, Paris. 


London Committee: Sir Thomas Skinner, 
Lieut.-Col. F. R. 8. Balfour, 
Manager: George Cyril Cassels, 


Financial Agents of the Government 
Dominion of Canada. Te 


The Bank undertakes Monetary Business withal 
parts of the World and with its numerous Branches 
offers exceptional facilities for the transaction of 
a genera! Banking business in Canada, Newtound- 
land, t the United States, Me *xico >and France, 


BRITISH BANK FOR 
FOREIGN TRADE, Lid. 


48 BISHOPSGATE, LONDON, E62 
Telegraphic Address: - Surolgna, Londes.” 
Telephone Nos.: London Wall 3870 & 3871 @ line), 


BRUSSELS OFFICE: - 2 & 4 RueReyale 
AGENCIES in all Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to “Ta 
MANaAGER.”’ 











“* Udisco, London.” 






Capital Paid Up - . 
Reserve Fund - : 











Treasury 


THE UNION DISCOUNT COMPANY. 
| OF LONDON, LTD. 


Tolegrems : 39, CORNHILL, London, E.C.3. seen 


Capital Authorised and Subscribed 


Bills of any 
Maturity — 


London: Printed for the Proprietors by G. E. Hane, St. Clemente Seem, Ltd., memes Buildings, Portugal street, Kingsway. ray, Lrrdan Wo. 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2,—Saturday, 








£ 2,000,000 
£ 1,000,000 
. .  £1,000,000 


| The Cai pany 


Discounts 





August 14, 1920,—N.6 


